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mailto:cmfotheo@ccee.ucm.es


�

���,QWURGXFFLyQ�
�
8QR GH� ORV� KHFKRV� PiV� UHOHYDQWHV� GH� OD� HFRQRPtD� HVSDxROD� � HQ� ORV� DxRV� ILQDOHV� GHO�GHFHQLR� GH� ����� IXH� HO� HVSHFWDFXODU� DXJH� GH� ORV� IOXMRV� HPLWLGRV� GH� LQYHUVLyQ� GLUHFWD�H[WUDQMHUD��,'(���TXH�VXSHUDURQ�FRQ�FUHFHV�D�ORV�UHFLELGRV��DOWHUDQGR�HO�VLJQR�GH�OD�SRVLFLyQ�LQYHUVRUD� LQWHUQDFLRQDO� HQ� OD� %DODQ]D� GH� 3DJRV� SRU� LQYHUVLyQ� GLUHFWD�� WUDGLFLRQDOPHQWH�QHJDWLYR�� (VWR� LPSOLFD� XQ� FDPELR� GUiVWLFR� UHVSHFWR� GHO� PRGHOR� GH� LQWHUQDFLRQDOL]DFLyQ�VHJXLGR� KDVWD� DKRUD�� PX\� GHSHQGLHQWH� GHO� FDSLWDO� H[WUDQMHUR�� 6HPHMDQWH� WUDVWRTXH� GH�SRVLFLRQHV�LQYHUVRUDV�VH�DMXVWD�FRQ�GLILFXOWDG�DO�SDSHO�TXH�OD�OLWHUDWXUD�HFRQyPLFD�FRQFHGH�D�OD� WHFQRORJtD� SDUD� H[SOLFDU� OD� GLUHFFLyQ� \� FDUDFWHUtVWLFDV� GH� ORV� IOXMRV� GH� LQYHUVLyQ� \� GH�FRPHUFLR����1R�HV�HO�REMHWR�GH�HVWDV�SiJLQDV�HQWUDU�D�IRQGR�HQ�ODV�UD]RQHV�TXH�HVWiQ�GHWUiV�GH�WRGR�HVWR��SHUR�HV�SUHFLVR��HQ�WRGR�FDVR��WHQHU�HQ�FXHQWD�XQD�VHULH�GH�KHFKRV��GHVGH�HO�IDYRUDEOHHQWRUQR�HFRQyPLFR�PXQGLDO� UHJLVWUDGR�HQ�HVWRV�DxRV�KDVWD� ORV�SURFHVRV�GH� OLEHUDOL]DFLyQ�\�SULYDWL]DFLyQ� GH� VHUYLFLRV� S~EOLFRV� GHVSOHJDGRV� HQ� PX\� GLVWLQWDV� iUHDV� HFRQyPLFDV�� R� HODXPHQWR�JHQHUDOL]DGR�GH�OD�FRPSHWHQFLD��TXH�KD�IRU]DGR�D�PXFKDV�HPSUHVDV�D�H[WHQGHU�VX�DFWLYLGDG�SURGXFWLYD�D�RWURV�PHUFDGRV�\�DO�XVR�GH�SUiFWLFDV�WHQGHQWHV�D�UHGXFLU�ORV�FRVWHV��IUDJPHQWDFLyQ�GHO�SURFHVR�SURGXFWLYR��� SRU�QR�KDEODU�GHO SDVR�DGHODQWH�GDGR�SRU� OD�8QLyQ�(XURSHD� UHFLHQWHPHQWH� FRQ� HO� HXUR�� 7RGR� HOOR� KD� VXSXHVWR� XQD� GLIXVLyQ� FUHFLHQWH� GH� OD�SURGXFFLyQ� LQWHUQDFLRQDO� KDFLD� SDtVHV� HQ� GHVDUUROOR�� H[SUHVDGD� D� WUDYpV� GH� ,'(� �GH� WLSR�JUHHQILHOG���D�XQD�FRQFHQWUDFLyQ�HPSUHVDULDO�GH�DFWLYLGDGHV�HQ�ORV�SDtVHV�GHVDUUROODGRV��YtD�IXVLRQHV� \� DGTXLVLFLRQHV����� \� D� XQD� LQWHQVD� PRYLOLGDG� GH� LQVWDODFLRQHV� SURGXFWLYDV� \� GH�HPSUHVDV��HQ�XQRV�FDVRV�FRQ�PRWLYR�GH�OD�UHHVWUXFWXUDFLyQ�GH�OD�SURGXFFLyQ��HQ�HO�VHQR�GH�OD�8QLyQ� (XURSHD�� SRU� HMHPSOR��� RULJLQDQGR SURFHVRV� GH� GHVORFDOL]DFLyQ� �KDFLD� SDtVHV� FRQ�PHQRUHV�FRVWHV�UHODWLYRV���\�HQ�RWURV�SRU�UD]RQHV�ILQDQFLHUDV�\�ILVFDOHV�� OR�TXH�RULJLQD�XQD�SURIXVD� XWLOL]DFLyQ�GH� OD� SURSLHGDG� LQGLUHFWD� �YtD� FUHDFLyQ�GH�KROGLQJV��� 3XHV�ELHQ� (VSDxD��


 8QD� SULPHUD� YHUVLyQ� GH� HVWH� DUWtFXOR� VH� SUHVHQWy� HQ� HO� 6HPLQDULR� VREUH� ,QWHUQDFLRQDOL]DFLyQ�WHFQROyJLFD�\�HPSUHVDV�PXOWLQDFLRQDOHV ��(O�(VFRULDO��MXOLR�GH�������0iV�DGHODQWH�VH�SUHVHQWy�HQ�HO�9,�(QFXHQWUR�GH�(FRQRPtD�$SOLFDGD��*UDQDGD������GH�MXQLR�GH������� 9pDQVH��HQWUH�RWURV��0DUNXVHQ��������\�1DUXOD�\�:DNHOLQ��������� /D�H[SDQVLyQ�\�FRQFHQWUDFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�LQWHUQDFLRQDO� VH�DERUGD�HQ�)HUQiQGH]�2WKHR������D�E�
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FRPR� PXFKRV� RWURV� SDtVHV�� KD� SDUWLFLSDGR� GH� WRGR� HVWH� VLPXOWiQHR SURFHVR� H[SDQVLYR� \�FRQWUDFWLYR�/D� FUHFLHQWH� FRPSOHMLGDG� GH� ORV� PRYLPLHQWRV� ILQDQFLHURV� LQWHUQDFLRQDOHV FRPSOLFD� D~Q�PiV� OD� LQWHUSUHWDFLyQ�GH� ORV�IOXMRV�GH�,'(�\�GH�VXV�IDFWRUHV GHWHUPLQDQWHV�� WDO� FRPR�KDQ�VLGR� DQDOL]DGRV� HQ� OD� OLWHUDWXUD� HFRQyPLFD�� H� LQFOXVR� HQ� DOJXQRV� FDVRV�� HV�PX\� DUULHVJDGR�VHJXLU�DGMXGLFDQGR�D�HVWRV�IOXMRV�XQR�GH�VXV�UDVJRV�KDVWD�DKRUD�HVHQFLDOHV��HO�FRPSURPLVR�FRQ� HO� VLVWHPD�SURGXFWLYR� GHO� SDtV� DO� TXH� DFFHGHQ�� (Q�RWUDV�SDODEUDV�� XQ�SDtV� SXHGH�KDEHU�SHUGLGR�DTXHOODV�YHQWDMDV�GH�ORFDOL]DFLyQ�TXH�HQ�VX�PRPHQWR�KLFLHURQ�DWUDFWLYR�VX�WHUULWRULR�SDUD�ODV�PXOWLQDFLRQDOHV��WDPDxR�\�FUHFLPLHQWR�GHO�PHUFDGR��FRVWHV�������SHUR�SXHGHQ�KDEHUVH�JHQHUDGR� RWUR� WLSR� GH� YHQWDMDV� GH� ORFDOL]DFLyQ� �ILVFDOHV� SRU� HMHPSOR�� SDUD� FX\R�DSURYHFKDPLHQWR�QR�VH�H[LJH� OD�SUHVHQFLD�SURGXFWLYD�R�FRPHUFLDO�HQ�HO�WHUULWRULR��YHQWDMDV�ELHQ�GLVWLQWDV��SRU�OR�WDQWR��GH�DTXHOODV�TXH�KDQ�VLGR�REMHWR�GH�DWHQFLyQ�HQ�OD�OLWHUDWXUD��HV�GHFLU�� OD� ILVFDOLGDG� FRPR� IDFWRU� H[SOtFLWR� HQ� OD� ORFDOL]DFLyQ� GH� IOXMRV� ,'(� GH� FDUiFWHU�SURGXFWLYR�����$Vt�SXHV��XQ�SDtV�SXHGH�VHJXLU�UHFLELHQGR�IOXMRV�GH�LQYHUVLyQ��DXQTXH�pVWRV�QR�HVWpQ� OLJDGRV�D� OD�SURGXFFLyQ�HQ�VX�WHUULWRULR��<�HVWR�WLHQH�XQD�FODUD�WUDVFHQGHQFLD�SDUD HO�DQiOLVLV� GH� OD� ,'(� HVSDxROD�� SXHVWR� TXH� ORV� IOXMRV� UHFLELGRV� \� HPLWLGRV� VRQ� DKRUD� �GHVGH�������EiVLFDPHQWH� XQ�FRPSXHVWR�KtEULGR�GH�GRV�UHDOLGDGHV��HQGyJHQD�\�H[yJHQD�DO�VLVWHPD�SURGXFWLYR�HVSDxRO�����+D\�WDPELpQ�RWURV�DVSHFWRV�TXH�QR�SXHGHQ�SDVDU�LQDGYHUWLGRV��GHVGH������KD\�XQD�QXHYD�OHJLVODFLyQ�VREUH�LQYHUVLRQHV�H[WUDQMHUDV��OR�TXH�KD�GDGR�OXJDU�D�XQ�FDPELR�HQ�OD�SUHVHQWDFLyQ�GH� ODV� HVWDGtVWLFDV� TXH� IDFLOLWD� HO�0LQLVWHULR� GH� (FRQRPtD�� HVWDGtVWLFDV�� TXH� WDO� FRPR� KDQ�YHQLGR�SUHVHQWiQGRVH�KDVWD�HO�YHUDQR�GH�������DGROHFtDQ�GH�VHULRV�GHIHFWRV�TXH�KDFHQ�PX\�SUREOHPiWLFR�HO�XVR�GH�ODV�VHULHV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�HQ�WpUPLQRV�EUXWRV��DO�VXEVXPLU�RSHUDFLRQHV�TXH�QR�VXSRQHQ�OD�UHFHSFLyQ�R�HPLVLyQ�HIHFWLYD�GH�IOXMRV��VLQR�XQ�VLPSOH�FDPELR�GH�WLWXODULGDG�GH�DFWLYRV�HPSUHVDULDOHV�HQWUH�QR�UHVLGHQWHV��R�PRYLPLHQWRV�HQ�HO�VHQR�GH�ORV�SURSLRV�JUXSRV�HPSUHVDULDOHV��$Vt�SXHV��WRGDV�HVWDV�QXHYDV�FLUFXQVWDQFLDV�H[LJHQ�OD�UHYLVLyQ�GH� ODV� FLIUDV� GH� ,'(� PDQHMDGDV� KDVWD� DKRUD�� LQGHSHQGLHQWHPHQWH� GH� VX� SURFHGHQFLD� �OD�%DODQ]D� GH� 3DJRV� \� HO� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV� GHO� 0LQLVWHULR� GH� (FRQRPtD���
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WDUHD�TXH�DTXt� VH�DFRPHWH�PX\�GH�SDVDGD�SRU�KDEHU�VLGR�\D�UHDOL]DGD�\D�HQ�RWUR�WUDEDMRV�SUHYLR����&DPELRV� VLQ� GXGD� WUDVFHQGHQWDOHV� TXH� DFRQVHMDQ� SURIXQGL]DU� HQ� ORV� FRQWHQLGRV� HQ� ODV�VHULHV� HVWDGtVWLFDV� �HStJUDIH� VHJXQGR�� \� UHGHILQLU� ORV� SHUILOHV� GH� OD� LQYHUVLyQ� GLUHFWD�HVSDxROD�UHFLELGD��HStJUDIH�WHUFHUR��\�HPLWLGD�SRU�(VSDxD�DO�H[WHULRU��HStJUDIH�FXDUWR���DVt�FRPR� OOHYDU�D�FDER�XQ�FRQWUDVWH�HQWUH�DPEDV�YHUWLHQWHV�GH� OD�,'(��FRQ�HO�ILQ�GH�HQWHQGHU�PHMRU� HQ� TXp� VH� KD� VXVWHQWDGR� OD� SRVLFLyQ� DFUHHGRUD� QHWD� GH� (VSDxD� HQ� HO� HVFHQDULR�LQWHUQDFLRQDO�GH�OD�LQYHUVLyQ�GLUHFWD�GHVGH�FRPLHQ]RV�GHO�SUHVHQWH�VLJOR��VHJ~Q�VH�RIUHFH�HQ�HO�HStJUDIH�TXLQWR��/D�SDUWH�ILQDO�FRUUHVSRQGH�D�ODV FRQFOXVLRQHV�
���$VSHFWRV�PHWRGROyJLFRV

/D�UHFRSLODFLyQ�GH�GDWRV�GH�,'(�HQ�(VSDxD�H[SHULPHQWy�QR�SRFRV�FDPELRV�D�OR�ODUJR�GH�OD�GpFDGD�SDVDGD��8Q�PRWLYR�IXH�OD�DUPRQL]DFLyQ�GH�ORV�PRYLPLHQWRV�LQWHUQDFLRQDOHV�GH�FDSLWDO�HQ�ODV�EDODQ]DV�GH�SDJRV�QDFLRQDOHV�OOHYDGD�D�FDER�SRU�HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO�����0DQXDO� GH� ������� RWUR�� PiV� UHFLHQWH�� IXH� OD� DGHFXDFLyQ� GH� OD� OHJLVODFLyQ� HVSDxROD� D� OD�FRPXQLWDULD� SDUD�OLEHUDOL]DU�ORV�PRYLPLHQWRV�GH�FDSLWDOHV��5'������������OR�TXH�KD�DIHFWDGR�WDQWR�D�ORV�FRQWHQLGRV�GH�OD�,'(�FRPR�D�ORV�VLVWHPDV�GH�UHFRSLODFLyQ�HQ�OD�%DODQ]D�GH�3DJRV�\�HQ� HO� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV�� FRQ� ODV� FRQVLJXLHQWHV� UXSWXUDV� HQ� ODV� VHULHV�HVWDGtVWLFDV����/D�%DODQ]D�GH�3DJRV�GH�(VSDxD��VLJXLHQGR�ODV�LQGLFDFLRQHV�GHO�)0,��LQFOX\H�FRPR�,'(�ORV�VLJXLHQWHV� FRQFHSWRV�� DFFLRQHV� QR� FRWL]DGDV�� RWUDV� IRUPDV� GH� SDUWLFLSDFLyQ� HQ� HO� FDSLWDO��ILQDQFLDFLyQ�HQWUH�HPSUHVDV�UHODFLRQDGDV�H�LQYHUVLyQ�HQ�LQPXHEOHV��SUHVHQWiQGRVH�ODV�VHULHV�VyOR�HQ�WpUPLQRV�QHWRV�GHVGH�������'HVGH�XQD�SHUVSHFWLYD�PiV�HVWULFWD�GH�OD�,'(��OLJDGD�DO�FRPSURPLVR� SURGXFWLYR� HIHFWLYR� GH� OD� HPSUHVD� LQYHUVRUD�� KD\� GXGDV� PiV� TXH� UD]RQDEOHV�VREUH�OD�LQFOXVLyQ�GH�DOJXQRV�GH�HVWRV�FRQFHSWRV��3RU�HMHPSOR��ORV�SUpVWDPRV�HQWUH�HPSUHVD�PDWUL]� \� ILOLDO� �R� HQWUH� ILOLDOHV�� SXHGHQ� LQFOXLU� WDPELpQ� RSHUDFLRQHV� QR� UHODFLRQDGDV� FRQ� OD�ILQDQFLDFLyQ��DVt��ORV�VDOGRV�GH�ODV�FXHQWDV�LQWHUHPSUHVDV�PDQHMDGRV�GHVGH�XQD�GHWHUPLQDGD�ILOLDO�FXDQGR�OD�LQWHQFLyQ�HV�RSWLPL]DU�OD�WHVRUHUtD�GHO�JUXSR�HPSUHVDULDO�����\�RWUR�WDQWR�FDEH�
� )HUQiQGH]�2WKHR������F��� 6REUH�HVWDV�FXHVWLRQHV�YpDQVH��'XFH �������������\�0XxR]�*XDUDVD��������������� 5RGUtJXH]�7HQpV�\�6iQFKH]�7UXMLOOR��������
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VHxDODU� UHVSHFWR�GH� OD� LQYHUVLyQ�HQ� LQPXHEOHV��0HUHFH� VXEUD\DUVH�TXH�GHVGH� �����VyOR� VH�SURSRUFLRQD�LQIRUPDFLyQ�GH�ORV�IOXMRV�HQ�WpUPLQRV�QHWRV��+D\� XQD� VHJXQGD� IXHQWH�� HO� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV� GHO� 0LQLVWHULR� GH�(FRQRPtD��TXH�KD�YHQLGR�PRGLILFDQGR�ORV�FRQWHQLGRV�GH�OR�TXH�GHEH�UHJLVWUDUVH�FRPR�,'(�DO�FRPSiV� GH� ORV� VXFHVLYRV� FDPELRV� OHJLVODWLYRV� VREUH� LQYHUVLyQ� H[WUDQMHUD�� VLHQGR� HO� PiV�LPSRUWDQWH�D�HIHFWRV�GH�OR�TXH�DTXt�VH�DQDOL]D�OD�~OWLPD�UHIRUPD�GH������\D�FLWDGD��(Q�HVWD�IXHQWH�VLJXH�UHJLVWUiQGRVH�OD�SDUWH�DFFLRQDULDO�����SHUR�KDQ�GHMDGR�GH�UHFRJHUVH�FRPR�,'(�ORV� SUpVWDPRV� HQWUH� HPSUHVDV� UHODFLRQDGDV�� SRFR� VLJQLILFDWLYRV� HQ� FXDOTXLHU� FDVR����� \�WDPSRFR� VH� LQFOX\HQ� ODV� LQYHUVLRQHV� GH� ODV� HPSUHVDV� ILOLDOHV� HQ� RWUDV� HPSUHVDV� HVSDxRODV��LQYHUVLyQ� LQGLUHFWD� R� ´HQ� FDVFDGDµ��� (Q� FXDOTXLHU� FDVR�� WDQWR� ORV� SUpVWDPRV� FRPR� ODV�UHLQYHUVLRQHV�GH�EHQHILFLRV�HQ�OD�SURSLD�VRFLHGDG�VRQ�FRQVLGHUDGRV�FRPR�,'(�FXDQGR�SDVDQ�D�IRUPDU�SDUWH�GH�VX�FDSLWDO�VRFLDO�$Vt�SXHV�� HVWD� IXHQWH�VH�KD� LGR�KDFLHQGR�PiV� UHVWULFWLYD�HQ� FXDQWR�D� ORV�FRQFHSWRV�GH�,'(�D�WHQHU�HQ�FXHQWD��3RU�RWUD�SDUWH��HO�5HJLVWUR�HV�OD�~QLFD�IXHQWH�TXH�SHUPLWH�DQDOL]DU��FRQ�PDWLFHV�� ORV�SODQRV� VHFWRULDO� \� HVSDFLDO� GH� OD� LQYHUVLyQ��\�� OR�TXH�HV�PiV� LPSRUWDQWH��DO�FRQWUDULR� TXH� OD� %DODQ]D� GH� 3DJRV�� WDPELpQ� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� ODV� (QWLGDGHV�7HQHGRUDV�GH�9DORUHV�([WUDQMHURV��HQ�DGHODQWH�(79(��SHUWHQHFLHQWHV�D�QR�UHVLGHQWHV��(VWDV�VRFLHGDGHV�� FUHDGDV� HQ� (VSDxD� DO� DPSDUR� GH� XQD� IDYRUDEOH� OHJLVODFLyQ� ILVFDO� VREUH� ORV�UHQGLPLHQWRV� GH� ORV� DFWLYRV� HQ� HO� H[WHULRU������ UHFLEHQ� IOXMRV� GH� LQYHUVLyQ� TXH�DXWRPiWLFDPHQWH�VH�UHGLULJHQ�KDFLD�RWURV�VLVWHPDV�SURGXFWLYRV��VRQ�IOXMRV�GH�SDVR��FRPR�HQ�ORV� FDVRV� XVXDOPHQWH� FLWDGRV� GH� +RODQGD� R� /X[HPEXUJR� TXH� HQWXUELDQ� ORV� IOXMRV� GH� ,'(�
� (Q�FRQFUHWR�� ODV�RSHUDFLRQHV�TXH�UHFRJH�HO�5HJLVWUR�VRQ�����/RV�IOXMRV�GH�LQYHUVLRQHV�HQ�VRFLHGDGHV�TXH� QR� FRWL]DQ� HQ� EROVD�� ��� /RV� IOXMRV� GH� LQYHUVLyQ� HQ� VRFLHGDGHV FRWL]DGDV� HQ� ODV� TXH� HO� LQYHUVRU�DGTXLHUH�DO�PHQRV�XQ����SRU�����GHO�FDSLWDO��FRQ�OR�TXH�ORJUD�XQD�UHODFLyQ�SHUPDQHQWH�HQ�VX�JHVWLyQ��\����/D�FRQVWLWXFLyQ�\�DPSOLDFLyQ�GH�OD�GRWDFLyQ�GH�VXFXUVDOHV��3DUD� OD�LQYHUVLyQ�HPLWLGD�DO�H[WHULRU�SRU�(VSDxD� VLJXHQ� VLHQGR� HIHFWLYRV� HVWRV� WUHV�� SHUR� KD\� TXH� DxDGLU� XQ� FXDUWR� FRQFHSWR�� RWURV� WLSRV� GH�LQYHUVLyQ��HQWHQGLHQGR�SRU�WDO OD�FRQVWLWXFLyQ��IRUPDOL]DFLyQ�R�SDUWLFLSDFLyQ�HQ�FRQWUDWRV�GH�FXHQWDV�HQ�SDUWLFLSDFLyQ��IXQGDFLRQHV��FRRSHUDWLYDV����� FX\R�YDORU�VHD�VXSHULRU D�����PLOORQHV�GH�HXURV��R�VLHPSUH�TXH�WHQJDQ�FRPR�GHVWLQR�SDUDtVRV�ILVFDOHV��(O�0LQLVWHULR�VyOR� LQFOX\H�HQ�VXV�VHULHV� ODV� LQYHUVLRQHV�HQ�HPSUHVDV�FRWL]DGDV�GHVGH�������VHJ~Q�FRQVWD�HQ�VXV�%ROHWLQHV�SHULyGLFRV���DVSHFWR�D�WHQHU�HQ�FXHQWD�HQ� ORV� FXDGURV� \� JUiILFRV� PRVWUDGRV� HQ� HVWDV� SiJLQDV�� 3RU� RWUD� SDUWH � HV� SUHFLVR� LQVLVWLU� HQ� OD�SURYLVLRQDOLGDG� GH� ORV� GDWRV�� WDQWR� SDUD� HO� 5HJLVWUR� FRPR� HQ� OD� %DODQ]D� GH� 3DJRV�� VXMHWRV� FRQ�IUHFXHQFLD�D�PRGLILFDFLRQHV�VXVWDQFLDOHV�HQ�VXV�~OWLPRV�DxRV�� )HUQiQGH]�2WKHR������F���� (Q�/ySH]�5LEDV��������VH�H[SOLFD�FRQ�GHWDOOH�HO�VLVWHPD�ILVFDO�GH� ODV�(79(�\�SRU�TXp�HVWiQ�VLHQGR�XQD�YtD�IXQGDPHQWDO�SDUD�FDQDOL]DU�OD�LQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU�GHVGH�(VSDxD��HQ�SDUWLFXODU�SRU�SDUWH�GH�ORV�QR�UHVLGHQWHV��
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UHFLELGD�R�HPLWLGD��SXHV�DSHQDV�WLHQHQ�TXH�YHU�FRQ�HO�VLVWHPD�SURGXFWLYR�HVSDxRO��SHUR�TXH�GHEHQ�UHJLVWUDUVH�DTXt�FRPR�IOXMRV�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD�SDUD�VHJXLU�ORV�FULWHULRV�GHO�)0,������&RPR�WDO�5HJLVWUR��\�HQ�OtQHD�FRQ�OR�TXH�DQWHV�VH�GLMR��VX�PLVLyQ�HV�UHFRSLODU�WRGR�DTXHOOR�TXH� WHQJD� TXH� YHU� FRQ� ODV� RSHUDFLRQHV� GH� LQYHUVLyQ� UHDOL]DGDV� \� FRQ� ORV� PRYLPLHQWRV�VXEVHFXHQWHV��GH�WDO�PRGR�TXH�VREUH�XQD�RSHUDFLyQ� LQLFLDO��SRU�HMHPSOR��DO�FRQVWLWXLUVH�XQD�VRFLHGDG��� HO� 5HJLVWUR� UHFRJHUi� FXDOTXLHU� YDULDFLyQ� SRVWHULRU� DO� DO]D� GH� ODV� FDQWLGDGHV�LQLFLDOHV��FRPR�XQD�DPSOLDFLyQ�GH�FDSLWDO��SRU�HMHPSOR��\�D�OD�EDMD��UHGXFFLyQ�GH�FDSLWDO�VRFLDO�R� YHQWD� D� XQ� UHVLGHQWH��� HV� GHFLU�� UHFRJH� OD� LQYHUVLyQ� \� GHVLQYHUVLyQ� UHDOHV�� 3HUR� WDPELpQ�LQFOX\H�RWUDV�RSHUDFLRQHV�TXH�QR�VRQ�VLQR�PRYLPLHQWRV�LQWHUQRV��DOWDV�\�EDMDV�TXH�DIHFWDQ�D�OD�FXDQWtD� GH� ORV� IOXMRV� VLQ� TXH� KD\D� DXPHQWR� R� GLVPLQXFLyQ� GHO� VWRFN� GH� ,'(� HQ� PDQRV� GHO�FDSLWDO� H[WUDQMHUR�� FRPR� ODV� TXH� WLHQHQ� OXJDU� FXDQGR� VH� HIHFW~DQ� RSHUDFLRQHV� GH�WUDQVPLVLRQHV� GH� DFWLYRV� HQWUH� QR� UHVLGHQWHV� �HQ� HO� FDVR� GH� OD� LQYHUVLyQ� UHFLELGD��� HQWUH�UHVLGHQWHV��HQ�OD�LQYHUVLyQ�HPLWLGD��\�PHGLDQWH�RSHUDFLRQHV�LQWUDJUXSR�HPSUHVDULDO��WDQWR�HQ�HO� FDVR� GH� OD� LQYHUVLyQ� UHFLELGD� FRPR� HPLWLGD��� FRQ� PRWLYR� GH� FXDOTXLHU� UHHVWUXFWXUDFLyQ�DFFLRQDULDO� TXH� HIHFW~HQ�� (VWD� FRQIXVLyQ� HQWUH� OR� TXH� FRQVWLWX\H� YHUGDGHUD� LQYHUVLyQ� HQ�VHQWLGR�HFRQyPLFR��DIHFWDQ�DO�VWRFN GH�FDSLWDO�SURGXFWLYR�HQ�PDQRV�GHO�FDSLWDO�H[WUDQMHUR��\�OR�TXH�QR�VRQ�VLQR�SXURV�PRYLPLHQWRV�FRQWDEOHV�KD�YHQLGR�FRQWDPLQDQGR�ORV�DQiOLVLV�FXDQGR�VH�KDQ�XWLOL]DGR�ODV�HVWDGtVWLFDV�PLQLVWHULDOHV�$IRUWXQDGDPHQWH��HVWD�DQRPDOtD�IXH�FRUUHJLGD�HQ�HO�YHUDQR�GH�������'H�PRGR�TXH�DKRUD�VH�GLVSRQH�GH�WUHV�PRGDOLGDGHV�VXVFHSWLEOHV�GH�VHU�DQDOL]DGDV��OD�LQYHUVLyQ�EUXWD�UHJLVWUDGD��OD�DQWLJXD�LQYHUVLyQ�EUXWD���FX\R�XVR�HV�SUREOHPiWLFR�D�OD�YLVWD�GH�OR GLFKR��OD�LQYHUVLyQ�EUXWD�HIHFWLYD� �H[FOX\HQGR� ODV� RSHUDFLRQHV�TXH�QR� VXSRQHQ�YHUGDGHUDV�HQWUDGDV�GH�FDSLWDO��� \� OD�LQYHUVLyQ�QHWD��GHVFRQWDQGR�ODV�OLTXLGDFLRQHV�GH�LQYHUVLRQHV�SUHYLDV�R�GHVLQYHUVLRQHV�������8Q�FXDGUR� EDVWDQWH� FRPSOHWR�� HQ� VXPD�� TXH� SHUPLWH� GHVFULELU� EDVWDQWH� ELHQ� ORV� SURFHVRV� GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GH�OD�HFRQRPtD�HVSDxROD��
�� (O�VLVWHPD�SURGXFWLYR�VH�EHQHILFLD��HQ�FXDOTXLHU�FDVR��GH�ODV�RILFLQDV��HPSOHDGRV��DERJDGRV�R�QRWDULRV�TXH� GHEHQ� XWLOL]DUVH� SDUD� GHVDUUROODU� VX� DFWLYLGDG�� 7DPELpQ� VH� EHQHILFLDUi� OD� HFRQRPtD� GH� ORV�UHQGLPLHQWRV�GHO�FDSLWDO�SURFHGHQWH�GHO�H[WHULRU�\�REWHQLGRV�HQ�(VSDxD����� (Q� DJRVWR� GH������ DSDUHFH� SRU� YH]� SULPHUD� HVWD� QXHYD�FODVLILFDFLyQ�HQ�HO�%ROHWtQ�GH�,QYHUVLRQHV�([WUDQMHUDV� \� HQ� ODV� VHULHV� TXH� VH� RIUHFHQ� HQ� ,QWHUQHW�� ZZZ�PF[�HV��� &RQ� HOOR� VH� KDQ� UHFRJLGR� ODV�VXJHUHQFLDV� TXH� VH� VHxDODQ HQ� GLVWLQWRV� GRFXPHQWRV� SUHYLRV� GHVGH� HO� YHUDQR� GH� ������)HUQiQGH]�2WKHR������D���(O�5HJLVWUR�QR�SURSRUFLRQD�FLIUDV�GH�GHVLQYHUVLRQHV��DXQTXH�pVWDV�SXHGHQ�HVWLPDUVH�SRU�GLIHUHQFLDV�HQWUH�OD�LQYHUVLyQ�EUXWD�HIHFWLYD�\�OD�LQYHUVLyQ�QHWD�
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&RQ�WRGR��HVWD�IXHQWH��FXHVWLRQDGD�KDVWD�DKRUD���KD�LGR�JDQDQGR�HQ�YHURVLPLOLWXG��SXHV�ODV�RSHUDFLRQHV��GHVGH�������VH�UHJLVWUDQ�VHJ~Q�HO�FULWHULR�H[�SRVW��HV�GHFLU��pVWDV GHEHQ�VHU�UHDOHV�� \� QR� FRPR� HQ� SHULRGRV� SUHYLRV�� HQ� TXH� FRUUHVSRQGtDQ� D� RSHUDFLRQHV� YHULILFDGDV� \�DXWRUL]DGDV�� DXQTXH� OXHJR� QR� OOHJDUDQ� D� UHDOL]DUVH�� /RV� FRQWUDVWHV� HQWUH� DPERV� FULWHULRV�LQVLQ~DQ��QR�REVWDQWH��HVFDVDV�GLIHUHQFLDV�HQWUH�DPERV�VLVWHPDV�GH�UHFRSLODFLyQ��OD�PHGLD�GHO�SHULRGR���������DSHQDV�VXSHUD�HO���SRU����������(VWH� SULPHU� UHSDVR� D� ODV� HVWDGtVWLFDV� GH� ,'(� SHUPLWH� \D� XQD� SULPHUD� YDORUDFLyQ� GHO�SURFHVR� LQYHUVRU�� 3DUD� HOOR� VH� KDQ� XWLOL]DGR�� EiVLFDPHQWH�� \ SRU� UD]RQHV� GH� HVSDFLR�� OD�LQYHUVLyQ�EUXWD�HIHFWLYD�\�OD�LQYHUVLyQ�QHWD��/DV�GHVLQYHUVLRQHV�VH�WUDWDQ�PX\�GH�SDVDGD��VL�ELHQ��GH OD�SURSLD�SUHVHQWDFLyQ�GH�GDWRV�QHWRV��VREUH�WRGR�HQ�HO�SODQR�VHFWRULDO� VH�FRQVWDWD�OD�H[LVWHQFLD�GH�UHOHYDQWHV�SURFHVRV�GH�GHVLQYHUVLyQ��������
�� ,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD

6H� KD� SXHVWR� \D� GH� UHOLHYH� HQ� RWURV� WUDEDMRV� OD� LQIOXHQFLD� VREUH� OD� ,'(� TXH� WXYR� OD�LQWHJUDFLyQ�GH�(VSDxD�HQ�OD�8QLyQ�(XURSHD������0iV�DGHODQWH��KDFLD�HO�ILQDO�GHO�SDVDGR�VLJOR��ODV� FLIUDV�GH�,'(�UHFLELGD�GHMDURQ�HQ�XQ�VHJXQGR�SODQR� ODV�TXH�VH�DOFDQ]DURQ�WDQ�VyOR�XQD�GpFDGD�DWUiV��JUiILFR�����(Q�WpUPLQRV�GH�FXRWD�UHVSHFWR�GHO�FRQMXQWR�FRPXQLWDULR�OD�UHDOLGDG�HV�ELHQ�GLVWLQWD��PLHQWUDV�TXH�ORV�DxRV�SRVWHULRUHV�D�OD�LQWHJUDFLyQ�VH�FRUUHVSRQGHQ�FRQ�XQD�FXRWD� H[WUDRUGLQDULDPHQWH� DOWD ���� SRU� ���� HQ� HO� SHULRGR� ������������ GHVGH� ����� KDVWD������OD�SURSRUFLyQ�GHVFLHQGH�D�PHQRV�GH�OD�PLWDG��VHJ~Q�81&7$'�������$GYLpUWDVH��SRU�RWUD�SDUWH�� OD� IXHUWH� VXELGD� GH� ORV� SUpVWDPRV� HQWUH� HPSUHVDV� UHODFLRQDGDV� GHVGH� ������ OR� TXH�FRQILUPD�OD�FUHFLHQWH�LPSRUWDQFLD�GH�ORV�DVSHFWRV�ILQDQFLHURV�HQWUH�ODV�PRGDOLGDGHV�GH�,'(��\� VX� IXHUWH� GLYHUJHQFLD� UHVSHFWR� GH� ODV�� KDVWD� DKRUD�� KDELWXDOHV� YtDV� GH� SHQHWUDFLyQ� GHO�FDSLWDO�H[WUDQMHUR�

�� )HUQiQGH]�2WKHR������F����� 8Q� HVWXGLR� HVSHFtILFR� VREUH� GHVLQYHUVLRQHV� KD� VLGR� OOHYDGR� D� FDER� UHFLHQWHPHQWH� SRU�)HUQiQGH]�2WKHR�\�0\UR����������� /RV�HIHFWRV�GH� OD� LQWHJUDFLyQ�SXHGH�YHUVH��HQWUH� RWURV�WUDEDMRV��HQ��%DOGZLQ� HW�DO�� ��������0DUWtQ���������)HUQiQGH]²2WKHR�������E��\�%DMR�\�7RUUHV���������%DMR�\�/ySH]�3XH\R���������� )HUQiQGH]�2WKHR������H��
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$FFLRQHV�QR�FRWL]DGDV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ3UpVWDPRV�HQWUH�HPSUHVDV�UHODFLRQDGDV�,QYHUVLyQ�HQ�LQPXHEOHV

*UiILFR���� )OXMRV�GH�,'(�UHFLELGD�HQ�(VSDxD�VHJ~Q�OD�%DODQ]D�GH�3DJRV������������PLOORQHV�GH�GyODUHV�FRQVWDQWHV�

)XHQWH��%DODQ]D�GH�3DJRV�GH�(VSDxD�

&RQ�OD�VHULH�GH�%DODQ]D�GH�3DJRV�QR�SXHGH�LUVH�PiV�DOOi�HQ�HO�DQiOLVLV��\�\D�VH�KD�GLFKR�TXH�KD\�FRQWDELOL]DGRV�IOXMRV�TXH��VLHQGR�GH�LJXDO�PRGR�LQYHUVLyQ�GLUHFWD��QR�VRQ�UHFLELGRV�SRU�HO�VLVWHPD�SURGXFWLYR��ORV�SURFHGHQWHV�GH�ODV�(PSUHVDV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(���� (VWRV� GDWRV� HVWiQ� ~QLFDPHQWH� HQ� ODV� HVWDGtVWLFDV� SURFHGHQWHV� GHO� 5HJLVWUR� GH�,QYHUVLRQHV� ([WUDQMHUDV�� \� FRQ� pVWH� KD\� TXH� FRQWDU� SDUD� FDOLEUDU� HVWH� HIHFWR� VREUH� ODV�FLIUDV�JOREDOHV�GH�,'(��7HQLHQGR�HQ�FXHQWD�OR�\D�VHxDODGR�VREUH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�,'(� TXH� UHFRJH� XQD� \� RWUD� IXHQWH�� VXV� FLIUDV� VH� SDUHFHQ� H[WUDRUGLQDULDPHQWH� FXDQGR� VH�FRQVLGHUD�HO�~QLFR�FRQFHSWR�HQ�HO�TXH�VH�DVHPHMDQ��DFFLRQHV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ��\�VH�FRPSDUDQ�DPEDV�HQ�WpUPLQRV�QHWRV���������/DV�VRFLHGDGHV�FRQVWLWXLGDV�FRPR�(79(�LQLFLDURQ�VX�DQGDGXUD�HQ�OD�VHJXQGD�PLWDG�GH�OD�SDVDGD�GpFDGD��VL�ELHQ�VX�DFWLYLGDG�IXH�HVFDVD�KDVWD�������)XHURQ�FUHDGDV�LQLFLDOPHQWH�´FRQ�HO� REMHWLYR� GH� HOLPLQDU� OD� GREOH� LPSRVLFLyQ� LQWHUQDFLRQDO� HQ� ODV� SDUWLFLSDFLRQHV� VREUH�HQWLGDGHV�QR�UHVLGHQWHV�TXH�UHDOL]DUDQ�DFWLYLGDGHV�HPSUHVDULDOHVµ������\�KD�VLGR�XWLOL]DGD�FRQ�SURIXVLyQ� SRU� ORV� LQYHUVRUHV� QR� UHVLGHQWHV� FRQ� HO� ILQ� GH� DSURYHFKDU� ODV� YHQWDMRVDV�FRQGLFLRQHV� ILVFDOHV�HQ�HO� WUDWDPLHQWR�GH� ORV� UHQGLPLHQWRV�\�SOXVYDOtDV� REWHQLGRV� IXHUD�GH�(VSDxD��HVWH�UpJLPHQ�ILVFDO�HV�SHUIHFWDPHQWH�HTXLSDUDEOH��H�LQFOXVR�VXSHUD� DO�GH�DTXHOORV�
�� )HUQiQGH]�2WKHR������D���� /ySH]�5LEDV��������SiJ������(O�UHFRUULGR�GHVGH�OD�LQLFLDO�/H\�GHO�,PSXHVWR�GH�6RFLHGDGHV��/���������KDVWD� OD� �/H\���������KD�VXSXHVWR�WRGR�XQ�F~PXOR�GH�PHMRUDV�HQ�HO�WUDWDPLHQWR�ILVFDO�GH� ODV�(79(��VHJ~Q�OD�DXWRUD�
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SDtVHV� HVSHFLDOL]DGRV� KDVWD� DKRUD� HQ� OD� LQWHUPHGLDFLyQ� GH� FDSLWDOHV�� GHVGH� +RODQGD� D�/X[HPEXUJR������3UXHED�GH�HOOR�HV�OD�H[WUDRUGLQDULD�SURJUHVLyQ�GH�ODV�FLIUDV�FRQVHJXLGDV��SRU�HQFLPD�GH�ORV��������PLOORQHV�GH�HXURV�QHWRV�GH�PHGLD�DQXDO�HQ�HO�SHULRGR������������OR�TXH�VXSXVR�HO����SRU�����GHO�WRWDO�GH�OD�,'(��(O�RULJHQ�GH�ORV�IRQGRV�SURYLQR�GH�PX\�SRFRV�SDtVHV��(VWDGRV� 8QLGRV� ���� SRU� ������ 3RUWXJDO� ���� SRU� ������ &DQDGi� ��� SRU� ����� \� +RODQGD��FRUUHVSRQGLHQGR�HQ�VX�PD\RUtD�D�0DGULG�GHQWUR�GH�ODV�UHJLRQHV�HVSDxRODV�����(O� JUiILFR���PXHVWUD� HO� QHFHVDULR� SURFHVR�GH�DGHOJD]DPLHQWR�DO�TXH�GHEH�VRPHWHUVH� OD�,'(� SDUD� PRVWUDU� VXV� GLVWLQWRV� SHUILOHV�� ELHQ� SDUD� GHVOLQGDU� TXp� SDUWH� FRUUHVSRQGH� DO�VLVWHPD�SURGXFWLYR�QDFLRQDO�\�TXp�SDUWH�VH�GHVWLQy�D�RWURV�VLVWHPDV�HQ�HO�H[WHULRU��PHGLDQWH�HO�HIHFWR�(79(��3DUHFH�REOLJDGR�FRPHQ]DU�SRU�OD�VHULH�GH�,'(�EUXWD�UHJLVWUDGD��REYLDPHQWH�OD�TXH�SUHVHQWD�ODV�FLIUDV�PiV�HOHYDGDV�GH�WRGDV�HOODV��SRU�LQFOXLUVH�WRGR�WLSR�GH�RSHUDFLRQHV�GH� DOWDV� \� EDMDV� HQ� HO� 5HJLVWUR�� VHJ~Q� DQWHV� VH� GLMR�� 'H� DKt� VH� OOHJD� D� OD� LQYHUVLyQ� EUXWD�HIHFWLYD� �GHVFRQWDQGR� ODV� WUDQVPLVLRQHV� HQWUH� QR� UHVLGHQWHV� \� ODV� RSHUDFLRQHV� LQWUDJUXSR�HPSUHVDULDO��� FLIUD� XQ����SRU� ���� LQIHULRU�� DSUR[LPDGDPHQWH�� SDUD� HO� FRQMXQWR�GHO� SHULRGR������������ TXH� SHUPLWH� FDOLEUDU� \D� OD� OOHJDGD� GH� FDSLWDOHV� D� (VSDxD�� FRQ� HO� DXPHQWR�FRQVLJXLHQWH�GHO�VWRFN GH�FDSLWDO�GH�ORV�QR�UHVLGHQWHV�$KRUD�ELHQ��HVWH�UHVXOWDGR�HQJORED�XQD�SDUWH�LPSRUWDQWH�GH�IOXMRV�TXH��HQ�HIHFWR��OOHJDQ�D�(VSDxD��SHUR�VLPXOWiQHDPHQWH�VH�HQFDPLQDQ�D�RWURV�OXJDUHV��6L�VH�SUHVFLQGH�GH�ODV�(79(��HV� GHFLU�� GHO� YHKtFXOR� TXH� VH� XWLOL]D� SDUD� PRYLOL]DU� HVWRV� FDSLWDOHV� KDFLD� HO� H[WHULRU�� VH�REWLHQH� OD� LQYHUVLyQ� EUXWD� HIHFWLYD� TXH� YHUGDGHUDPHQWH� UHFLEH� HO� VLVWHPD� SURGXFWLYR�� HV�GHFLU��VH�UHGXFH�OD�FXDQWtD�GH�OD�LQYHUVLyQ�EUXWD�HIHFWLYD�D�OD�PLWDG��DSUR[LPDGDPHQWH��GHVGH������KDVWD�������1R�SRU�HOOR�ODV�FLIUDV�UHVXOWDQWHV�GHMDQ�GH�VHU�VLJQLILFDWLYDV��SXHV�HO�YDORU�PHGLR� DQXDO� DOFDQ]D� ORV� ������� PLOORQHV� GH� HXURV� HQ� HO� SHULRGR� ����������� VXSHUDQGR�DPSOLDPHQWH�ORV�IOXMRV�UHJLVWUDGRV�HQ�HO�SHULRGR�SUHYLR��7pQJDVH�HQ�FXHQWD��QR�REVWDQWH��TXH�HQ� ����� VH� SURGXMR� XQD� RSHUDFLyQ� GH� VLQJXODU� YDORU� �DGTXLVLFLyQ� GH� OD� HPSUHVD� GH�WHOHFRPXQLFDFLRQHV�$LUWHO SRU�SDUWH�GH�OD�DQJORDPHULFDQD�9RGDIRQH��
�� 8Q� SULPHU� DQiOLVLV� FRPSDUDWLYR�� UHIHULGR� DO� SHULRGR� SUHYLR� D� OD� /H\� �������� SXHGH� YHUVH� HQ�$OEL��������7pQJDVH� HQ� FXHQWD� TXH� OD� ILVFDOLGDG� TXH� DTXt� VH� DERUGD� HV� ELHQ� GLVWLQWD� GH� DTXHOOD� TXH� KD� VLGR�REMHWR�GH�DWHQFLyQ�HQ�OD�OLWHUDWXUD��HV�GHFLU�OD�ILVFDOLGDG�FRPR�DSR\R�H[SOtFLWR�HQ�OD�ORFDOL]DFLyQ�GH�ORV�IOXMRV�GH�,'(�GH�FDUiFWHU�SURGXFWLYR��8Q�UHSDVR�UHFLHQWH�D�OD� OLWHUDWXUD�SXHGH�YHUVH�HQ�'HYHUHX[�\�*ULIILWK���������� )HUQiQGH]�2WKHR������G��
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$O�FRQRFHU�ODV�FLIUDV�GH�LQYHUVLyQ�QHWD��GHVGH�������\�GH�LQYHUVLyQ�EUXWD�HIHFWLYD��SRU�GLIHUHQFLD�HQWUH�HOODV�FDEH�DSUR[LPDUVH�DO�YDORU�UHDO�GH�ODV�GHVLQYHUVLRQHV��VHJ~Q�VH�PXHVWUD�HQ�HO�JUiILFR����eVWDV�KDQ�VXSXHVWR�XQ����SRU�����GH�OD�LQYHUVLyQ�EUXWD�HIHFWLYD�UHDO�GH�FDGD�DxR� �VLQ� (79(�� SDUD� HO� FRQMXQWR� GHO� SHULRGR� ����������� SURSRUFLyQ� TXH� DSHQDV� YDUtD� D� OR�ODUJR� GHO� WLHPSR�� GHVGH� HVWD� SHUVSHFWLYD� DJUHJDGD�� 6LQ� HPEDUJR�� OD� LPSRUWDQFLD� GH� ODV�GHVLQYHUVLRQHV�KD�VLGR�H[WUDRUGLQDULD�SDUD�DOJXQDV�DFWLYLGDGHV��VHJ~Q�VH�PRVWUDUi�HQ�EUHYH�
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,'(�EUXWD�UHJLVWUDGD ,'(�EUXWD�HIHFWLYD,'(�EUXWD�HIHFWLYD�VLQ�(79( 'HVLQYHUVLRQHV,'(�QHWD�VLQ�(79(

*UiILFR�����)OXMRV�GH�,'(�UHFLELGD�SRU�(VSDxD�VHJ~Q�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV������������PLOORQHV�GH�HXURV�GH������

V�SURYLVLRQDOHVLPRV�DxRV�JLVWUR�GH�,QYHUVLRQHV�\�HODERUDFLyQ�SURSLD�yQ�/D� YDORUDFLyQ� ILQDO� GHO� SURFHVR�� HQ� VXPD�� WRPDQGR� FRPR� LQGLFDGRU� GH� UHIHUHQFLD� OD�LQYHUVLyQ�QHWD��\�XQD�YH]�GHVFRQWDGRV�WRGR�WLSR�GH�HIHFWRV�H[yJHQRV�DO�VLVWHPD�SURGXFWLYR��HV� FLHUWDPHQWH�PX\� IDYRUDEOH�D�PHGLGD� TXH� VH� FLHUUD� HO� SDVDGR�VLJOR��FRQ�XQD�PHGLD�DQXDO�VXSHULRU�D�ORV�������PLOORQHV�GH�PHGLD��TXH�PXOWLSOLFD�SRU�PiV�GH�GRV�ODV�FLIUDV�REWHQLGDV�HQ�HO�SHULRGR�SUHYLR��������������(Q�WpUPLQRV�GHO�3,%��ORV�UHVXOWDGRV�VRQ�ELHQ�GLVWLQWRV�VHJ~Q�VH�FRQVLGHUH�OD�LQYHUVLyQ�QHWD�FRQ�\�VLQ�(79(������(Q�HO�SULPHU�FDVR��OD�SURSRUFLyQ�DOFDQ]D�XQ�
�� 7pQJDVH�HQ�FXHQWD�TXH� ODV�HVWDGtVWLFDV�GH�,'(�GHO�)0,��81&7$'�\�2&'(�QR�VXHOHQ�GLVWLQJXLU�ORV�IOXMRV�FRUUHVSRQGLHQWHV�D�(79(�GH�QR�UHVLGHQWHV�GHO�UHVWR�
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��SRU�����SDUD�HO�SHULRGR������������\�VLQ�pVWDV�VH�UHGXFH�DO�����SRU������FLIUD�PX\�VXSHULRU�D�OD�GH�OD�HWDSD�SUHYLD����������������SRU�������\�VLPLODU�D�OD�REWHQLGD�HQ�OD�HWDSD�SRVWHULRU�D�OD� LQWHJUDFLyQ� ����� SRU� ���� HQWUH� ����� \� ������ \� D� OD�PHGLD� GH� ORV� FXDWUR� JUDQGHV� SDtVHV�HXURSHRV�
�����'(67,12�6(&725,$/�'(�/$�,19(56,Ð1�5(&,%,'$
+D� YHQLGR� VLHQGR� KDELWXDO� VHxDODU� TXH� ORV� GRV� VHFWRUHV� SULQFLSDOHV� HQ� OD� ,'(��PDQXIDFWXUDV� \� VHUYLFLRV�� KDQ� LGR� GH� OD� PDQR� GHVGH� KDFH� GpFDGDV�� DOWHUQiQGRVH� HQ� ODV�SRVLFLRQHV� GH� FDEHFHUD� VHJ~Q� ORV� SHULRGRV�� GHVGH� OD� ~QLFD� SHUVSHFWLYD� TXH� HUD� SRVLEOH�FRQWHPSODU��OD�LQYHUVLyQ�EUXWD�UHJLVWUDGD������&RQ�ORV�QXHYRV�GDWRV�UHYLVDGRV�SDUD�DGHFXDUVH�D� OD� QRUPDWLYD� GH� LQYHUVLRQHV� H[WUDQMHUDV� YLJHQWH�� \� HQ� WpUPLQRV� QHWRV������ HVWH� SHUILO� VH�PRGLILFD�HQ�HO�SHULRGR������������DO�VXSHUDU�DPSOLDPHQWH� ORV�VHUYLFLRV�D� ODV�PDQXIDFWXUDV�����\����SRU������UHVSHFWLYDPHQWH���0iV�DGHODQWH��GH������D�������HO�GLVWDQFLDPLHQWR�HQWUH�DPERV�VHFWRUHV�KD�VLGR�PD\RU�D~Q��PRQRSROL]DQGR�ORV�VHUYLFLRV�ORV�IOXMRV�UHFLELGRV�����SRU�������(Q�HO�UHVWR�GH�ODV�DFWLYLGDGHV�OD�LQYHUVLyQ�IXH�HVFDVDPHQWH�VLJQLILFDWLYD��HQWUH�HO���\�HO��� SRU� ���� GHO� WRWDO��� D� SHVDU� GH� OD� PHMRUD� FRQVHJXLGD� SRU� HQHUJtD�� DJXD� H� LQGXVWULDV�H[WUDFWLYDV�\�FRQVWUXFFLyQ��(O�JUiILFR���GD�FXHQWD�GH�VX�HYROXFLyQ��(VWD� SULPHUD� GHVFULSFLyQ� SURYLHQH� GH� DTXHOODV� RSHUDFLRQHV� VREUH� ODV� TXH� VH� FRQRFH� VX�YHUGDGHUR�GHVWLQR�ILQDO��/D�UHDOLGDG�VHFWRULDO�SXHGH�VHU�RWUD��DO�PHQRV�HQ�OD�VHJXQGD�PLWDG�GHO� SHULRGR�� VL� VH� WLHQH� HQ� FXHQWD� OD� LPSRUWDQFLD� UHODWLYD� TXH� KDQ� LGR� DOFDQ]DQGR� ODV�VRFLHGDGHV�KROGLQJ�FRQ�DFWLYLGDG�SURGXFWLYD�HQ�(VSDxD ����SRU�����HQWUH������\�������\�HQ�FRQFUHWR� HQ� HO� ~OWLPR� DxR��� SHUR� HVWRV� GDWRV� QR� KDQ� VLGR� GHVYHODGRV� KDVWD� DKRUD� SRU� HO�0LQLVWHULR�� 7HQLHQGR� SUHVHQWH� HVWH� KHFKR�� HV� SUREDEOH� TXH� HO� UHSDUWR� ILQDO� HQWUH� ORV�VHFWRUHV� SURGXFWLYRV� GH� HVWRV� IOXMRV� DWHQ~H� OD� SRVLFLyQ� QHWD� QHJDWLYD� GHO� VHFWRU�PDQXIDFWXUHUR�HQ�VX�FRQMXQWR��HQ�FODUR�GHVFHQVR�GHVGH�PHGLDGRV�GHO�GHFHQLR�GH�������(VWH�GHFOLYH�� HQ� WpUPLQRV� QHWRV�� QR� HV� IUXWR� WDQWR� GH� XQD� FDtGD� GH� ODV� LQYHUVLRQHV� FRPR� GH� OD�HQRUPH� \� FUHFLHQWH� UHOHYDQFLD� GH� ODV� GHVLQYHUVLRQHV� �HO� ��� SRU� ���� GH� OD� LQYHUVLyQ� EUXWD�

/RV� HIHFWRV� GH� ODV� (79(� VREUH� HO� VLVWHPD� SURGXFWLYR� VH� GHVFRQRFHQ�� VL� ELHQ�� SRU� VXV SURSLDV�FDUDFWHUtVWLFDV��DIHFWDUtDQ��DO�VHFWRU�WHUFLDULR��\�HQ�FRQFUHWR�DO�VHFWRU�GH�VHUYLFLRV�D�ODV�HPSUHVDV��� 3DUD�PD\RU�GHWDOOH�YpDVH�0DUWtQ�\�9HOi]TXH]��������



��

HIHFWLYD� UHFLELGD� HQ� HO� VHFWRU��� (VWD� FRH[LVWHQFLD� GH� DOWDV� LQYHUVLRQHV� \� GHVLQYHUVLRQHV�H[SUHVD�ELHQ��HQ� XQ�SODQR�DJUHJDGR��HO� LQWHQVR�SURFHVR�GH�UHHVWUXFWXUDFLyQ�TXH�VH�HVWDUtD�OOHYDQGR� D� FDER� HQ� HO� VHQR� GH� OD� LQGXVWULD�� FRQ� SUREDEOH� VXVWLWXFLyQ� GH� SURGXFWRV� \�WHFQRORJtDV� SRU� RWURV� PiV� FRPSHWLWLYRV������ ��
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���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0DQXIDFWXUDV6HUYLFLRV�6RFLHGDGHV�KROGLQJ�FRQ�DFWLYRV�SURGXFWLYRV�HQ�(VSDxD6RFLHGDGHV�(79(�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�

*UiILFR���� (YROXFLyQ�GH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLEL GD�SRU�(VSDxD�VHJ~Q�DFWLYLGDGHV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

�� $� OD� DOWXUD� GHO� YHUDQR� GH� ������ ORV� GDWRV� GH� LQYHUVLyQ� EUXWD� HIHFWLYD� VyOR� HVWiQ� GLVSRQL EOHV� SRU�VHFWRUHV�D�SDUWLU�GHO�������VLHQGR�DGHPiV�VX�GHVDJUHJDFLyQ�PX\�HVFDVD��� 3DUD�XQ�DQiOLVLV�GHWDOODGR�GH�ODV�GHVLQYHUVLRQHV�VH�UHPLWH�D�)HUQiQGH] �2WKHR�\�0\UR��������/RV� WUDEDMRV� VREUH�(VSDxD� VH�KDQ�EDVDGR�� HQ�VX�PD\RUtD��HQ�HVWXGLRV�GH�FDVRV�� )HUQiQGH]�2WKHR��������� )HUQiQGH]³2WKHR� \� 0\UR� ������� \� 0\UR�� )HUQiQGH]�2WKHR� \� 0RUD� �������� (VWH� ~OWLPR�WUDEDMR�VLUYLy�SDUD�HODERUDU�HO�'LFWDPHQ�VREUH� 'HVORFDOL]DFLyQ�GH�HPSUHVDV�LQWHUQDFLRQDOHV ��DSUREDGR�SRU�HO�&RPLWp�GH�ODV�5HJLRQHV�GH�OD�8QLyQ�(XURSHD� HO����GH�MXOLR�GH�������H�LQFOXLGR�D�VX�YH]�HQ�HVWD�~OWLPD� UHIHUHQFLD� 7RPDQGR� FRPR� EDVH� ���� HPSUHVDV� GH� OD� (QFXHVWD� GH� (VWUDWHJLDV� (PSUHVDULDOHV��0HULQR��������DQDOL]D�OD�SHUPDQHQFLD�GH�ODV�HPSUHVDV�H[WUDQMHUDV��0iV�UHFLHQWHPHQWH��FRQ�GDWRV�GHO�0LQLVWHULR GH�(FRQRPtD��ORV�IOXMRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�HQ�HO�VHFWRU�PDQXIDFWXUHUR��HQ�WpUPLQRV�GH� LQYHUVLyQ� EUXWD� UHJLVWUDGD� \� GH� LQYHUVLyQ� QHWD�� KDQ� VLGR� DQDOL]DGRV� HQ� )HUQiQGH] �2WKHR� �����������D��� &RQ� HVWH�PLVPR�HQIRTXH�� XQ� DQiOLVLV� VHFWRULDO�PiV�GHWDOODG R� SXHGH� YHUVH� HQ�0XxR]�*XDUDVD���������$PERV�WUDEDMRV�SDUWHQ�GH�OD�LQYHUVLyQ�EUXWD�UHJLVWUDGD�SDUD�HO�FiOFXOR�GH�ODV�GHVLQYHUVLRQHV��~QLFR�PRGR�GH�DSUR[LPDUVH�HQWRQFHV�D�VX�FiOFXOR��� +D\�LQGLFLRV�GH�TXH�XQD�JUDQ�SDUWH�GH�OD�DFWLYLGDG�ILQDO�GH�ODV�VRFLHGDG HV�KROGLQJ��LQFOX\HQGR�DTXt�WDPELpQ�ODV�(79(��SRGUtD�HVWDUVH�GHVDUUROODQGR�HQ�PXFKD�PD\RU�PHGLGD�HQ�ORV�VHUYLFLRV�TXH�HQ�OD�



��

+D\�UD]RQHV�SDUD�SHQVDU�TXH�(VSDxD�HV�\D�XQ�SDtV�PDGXUR�LQGXVWULDOPHQWH��SRU�OR�TXH�QR�GHEH�UHVXOWDU�H[WUDxR�TXH�OD�OOHJDGD�GH�LQYHUVLyQ�OLJDGD�D�OD�FUHDFLyQ�GH�QXHYDV�LQVWDODFLRQHV�SURGXFWLYDV�VH�KD\D�UHGXFLGR�GH�IRUPD�FRQVLGHUDEOH��FRPR�DSXQWDQ�WRGRV�ORV�LQGLFLRV��\�TXH�ODV�UHHVWUXFWXUDFLRQHV��FRQ�RULJHQ�HQ�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�HQ�PXFKRV�FDVRV��KDEUtDQ�LPSXOVDGR�D�OD�SDU�ODV�GHVLQYHUVLRQHV��3RU�OR�TXH�UHVSHFWD�D�ORV�VHUYLFLRV��HO�YDORU�UHFLELGR�HV�UHODWLYDPHQWH� HVWDEOH� KDVWD� ������ \� PX\� H[SDQVLYR� HQ� ORV� DxRV� VLJXLHQWHV� �LQFOX\HQGR� OD�PHJDRSHUDFLyQ�$LUWHO�9RGDIRQH���(O�GDWR�QHJDWLYR�GH������HV�GLItFLO�GH�LQWHUSUHWDU�VL�QR�VH�UHFXUUH�D�OD�IXHUWH�HQWUDGD�GH�FDSLWDOHV�HQ�ODV�VRFLHGDGHV KROGLQJ�FRQ�DFWLYLGDG�SURGXFWLYD�HQ� (VSDxD������ (O� VHFWRU� WHOHFRPXQLFDFLRQHV�� HQ� HVSHFLDO�� DFWLYLGDGHV� LQPRELOLDULDV�� RWUDV�DFWLYLGDGHV� HPSUHVDULDOHV�� VHJXURV� \� SHQVLRQHV�� \� FRPHUFLR� FRQFHQWUDQ� HO� JUXHVR� GH� ORV�IOXMRV�HQ�WpUPLQRV�QHWRV�3XHVWR�TXH�OD VLWXDFLyQ�HV�FLHUWDPHQWH�SHFXOLDU�HQ�ODV�PDQXIDFWXUDV��HQ�SDUWLFXODU�GHVGH�������DSHQDV�KD\�VHFWRUHV�FRQ�,'(�QHWD�QHJDWLYD�KDVWD�HQWRQFHV��PHUHFH�OD�SHQD�GHWHQHUVH�HQ� VX� DQiOLVLV�� (O� JUiILFR���� FRQ�GDWRV�GHO� SHULRGR� ����������� DGYLHUWH�GH� OD� SUHRFXSDQWHVLWXDFLyQ� GHO� VHFWRU� HQ� VX� FRQMXQWR�� KDELHQGR� VLGR� WRGRV� ORV� VHFWRUHV� PiV� DYDQ]DGRV�WHFQROyJLFDPHQWH� ORV�PiV�FDVWLJDGRV�SRU�HO�FDSLWDO�H[WUDQMHUR� �GH�KHFKR�WRGRV�HOORV�WLHQHQ�SRVLFLRQHV�QHWDV�QHJDWLYDV���(VWH�GDWR�VXEYLHUWH� OD� LPDJHQ�VHFWRULDO�FRQRFLGD��REWHQLGD�GHO�DQiOLVLV�GH�ORV�YDORUHV�EUXWRV�UHJLVWUDGRV��SXHV�KDQ�YHQLGR�VLHQGR�ORV�VHFWRUHV�DYDQ]DGRV�ORV�TXH� FDSWDEDQ� OD� PD\RU� FXRWD� GH� LQYHUVLyQ� FXDQGR� VH� ORV� UHODFLRQDED� FRQ� VX� YROXPHQ� GH�DFWLYLGDG� �YHQWDV� R� YDORU� DxDGLGR������� (Q� ODV� DFWLYLGDGHV� FRQ� QLYHOHV�PHGLRV� GH�GHPDQGD� H�LQWHQVLGDG� WHFQROyJLFD� OD� LQYHUVLyQ� QHWD� VH� KD� FLUFXQVFULWR�� EiVLFDPHQWH�� D� HTXLSR� GH�WUDQVSRUWH��VHFWRU�DO�TXH�FRUUHVSRQGLHURQ� ORV�PHMRUHV�UHVXOWDGRV�HQWUH�WRGRV� ORV�VHFWRUHV�PDQXIDFWXUHURV��3RU�HO�FRQWUDULR��TXtPLFD�REWXYR�UHVXOWDGRV�QHJDWLYRV��HQ�FXDWUR�GH�ORV�VHLV�DxRV�FRQVLGHUDGRV�� FRPR�WDPELpQ�PDTXLQDULD�\�HTXLSR�PHFiQLFR�

LQGXVWULD��VL�VH�SUR\HFWD�OR�TXH�YLHQH�RFXUULHQGR�HQ�OD�LQYHUVLyQ�GLUHFWD�HPLWLGD�SRU�(VSDxD��)HUQiQGH]�2WKHR������D���� +D\�LQGLFLRV�GH�TXH�XQD�JUDQ�SDUWH�GH� OD�DFWLYLGDG�ILQDO�GH� ODV�VRFLHGDGHV� KROGLQJ� �LQFOX\HQGR�DTXt�WDPELpQ� ODV� (79(�� SRGUtD� HVWDUVH� GHVDUUROODQGR� HQ� PXFKD� PD\RU� PHGLGD� HQ� ORV� VHUYLFLRV� TXH� HQ� OD�LQGXVWULD�� VL� VH� SUR\HFWD� OR� TXH� YLHQH� RFXUULHQGR� HQ� OD� LQYHUVLyQ� GLUHF WD� HPLWLGD� SRU� (VSDxD��)HUQiQGH]�2WKHR������D����� 9pDVH�DO�UHVSHFWR�%DMR�\�/ySH]�3XH\R��������
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������ ������ ���� � ��� ����� ����� ����� ����� �����
3URGXFWRV�PLQHU��QR�PHWiO�0HWDOXUJLD3DSHO�\�DUWHV�JUiILFDV7H[WLO��FXHUR�\�FDO]DGR0DGHUD�\�RWUDV�PDQXIDFW�3URGXFWRV�0HWiOLFRV$OLPHQWDF�EHELGDV�\�WDEDFR

(TXLSR�GH�WUDQVSRUWH&DXFKR�\�SOiVWLFRV0DTXLQ��\�HTXLSR�PHFiQLFR4XtPLFD
0DTXLQ��\�PDWHU��HOpFWULFR0DWHULDO�HOHFWUyQLFR(TXLSR��H�LQVWU��PpG�TXLUXU�0DT��RILF��\�HTXLSR�LQIRUP�
0DQXIDFWXUDV�WUDGLFLRQDOHV0DQXIDFWXUD�LQWHUPHGLDV0DQXIDFWXUDV�DYDQ]DGDV

*UiILFR���� )OXMRV�DFXPXODGRV�GH�,'(�QHWD�UHFLELGRV�SRU�(VSDxD������ ������PLOORQHV�GH�HXURV�GH������

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�
3RU� VX� SDUWH�� ORV� VHFWRUHV� WUDGLFLRQDOHV� PXHVWUDQ� UHVXOWDGRV� GHVLJXDOHV�� (O� PiV�UHSUHVHQWDWLYR� GH� WRGRV� HOORV�� DOLPHQWDFLyQ�� EHELGDV� \� WDEDFR�� WXYR� XQD� LQYHUVLyQ� QHWD�QHJDWLYD�SRU�HQFLPD�GH�������PLOORQHV�GH�HXURV��OD�FLIUD�PiV�DOWD�GH�WRGDV�ODV�PDQXIDFWXUDV��2WURV�WUHV�VXEVHFWRUHV�VH�HQFXHQWUDQ�HQ�SDUHFLGD�VLWXDFLyQ��DXQTXH�VXV�FLIUDV�VRQ�EDVWDQWH�LUUHOHYDQWHV�HQ�WpUPLQRV�DEVROXWRV�\�UHODWLYRV��SURGXFWRV�PHWiOLFRV��WH[WLO��FXHUR�\�FDO]DGR��\�PDGHUD��PXHEOHV�\�RWUDV�PDQXIDFWXUDV��(O�SDSHO�PiV�VDOXGDEOH��SRU�WHQHU�VDOGRV�GH�LQYHUVLyQ�QHWD�SRVLWLYRV��FRUUHVSRQGLy�D�SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV�\�D�PHWDOXUJLD��VHJXLGRV�PX\�GH�FHUFD�SRU�SDSHO�\�DUWHV�JUiILFDV�(Q� XQD� EXHQD� SDUWH� GH� HVWRV� VHFWRUHV� HO� FDSLWDO� H[WUDQMHUR� VHJXUDPHQWH� QR� KDEUi�UHGXFLGR� VX� SUHVHQFLD� SURGXFWLYD� HQ� (VSDxD� �UHFXpUGHVH� OR� \D� GLFKR� VREUH� OD� LQWHQVD�UHHVWUXFWXUDFLyQ�SURGXFWLYD�OOHYDGD�D�FDER���SHUR�Vt�SDUHFH�KDEHUOR�KHFKR�HQ�PDTXLQDULD�GH�



��

RILFLQD�\�HTXLSR�GH�SUHFLVLyQ��SUHFLVDPHQWH�HQ�ORV�VHFWRUHV�HQ�ORV�TXH�OD�WHFQRORJtD�HVSDxROD�HV�PiV�GpELO�\�GLItFLO�GH�VXVWLWXLU�����7RGR�HOOR�DFRQVHMD�UHIOH[LRQDU�VREUH�OD�YLJHQFLD�GH�ORV�DWUDFWLYRV�GH�ORFDOL]DFLyQ�GH�TXH� GLVIUXWy� (VSDxD� KDVWD� FRPLHQ]RV� GH� OD� GpFDGD� GH� ���������� \� HQ� TXp� PHGLGD� OD�FRPSHWHQFLD�GH�ORV�QXHYRV�SDtVHV�HXURSHRV�SUy[LPRV�D�LQWHJUDUVH�SRGUtD�HVWDU�LQIOX\HQGR�HQ�HOORV��FXHVWLRQHV�TXH�HVFDSDQ�DO�REMHWLYR�GH�HVWDV�SiJLQDV����
���,QYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU

/D�SUHVHQFLD�GH�(VSDxD�HQ�HO�H[WHULRU�PHGLDQWH�,'(�VLHPSUH�IXH�PX\�OLPLWDGD������7UDV�����VH�DGYLHUWH��VLQ�HPEDUJR��XQD�DFHOHUDFLyQ�VLQ�SUHFHGHQWHV�HQ�ORV�IOXMRV��DO�VXSHUDUVH�ORV��������PLOORQHV�GH HXURV�GH�PHGLD�DQXDO�KDVWD�������JUiILFR�����1DGD�GH�HVWR�KDEtD�RFXUULGR�DQWHV HQ�HO�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HFRQRPtD�HVSDxROD��(O�FDUiFWHU�SURFtFOLFR�GH�OD�,'(�VH�FRQVWDWD�\D�HQ�������FRQ�PRWLYR�GH�OD�UDOHQWL]DFLyQ�GH�OD�HFRQRPtD�PXQGLDO��\ GH�OD�FULVLV� DUJHQWLQD�HQ�SDUWLFXODU��� VLWXDFLyQ�REVHUYDGD�DVLPLVPR�HQ� OD�,'(�PXQGLDO� �81&7$'��������� 1R� GHEH� GHVFDUWDUVH�� HQ� FXDOTXLHU� FDVR�� TXH� HVWH� H[WUDRUGLQDULR� HVIXHU]R�HFRQyPLFR�ILQDQFLHUR� HQ� XQ� WLHPSR� WDQ� EUHYH�� \ SRU� SDUWH� GH� XQ� UHGXFLGR� Q~PHUR� GH�HPSUHVDV��QHFHVDULDPHQWH�KDEUtD�GDGR�SDVR�D�XQ�SHULRGR�PiV�VRVHJDGR��$O�FRQWUDULR�TXH�HQ�OD� ,'(� UHFLELGD�� OD� PD\RUtD� GH� ORV� IOXMRV� VH� HQFXDGUDQ� HQ� OD� PRGDOLGDG� GH� SDUWLFLSDFLyQ�DFFLRQDULDO��VLHQGR�ORV�SUpVWDPRV�HQWUH�HPSUHVDV�PX\�HVFDVRV������
�� )HUQiQGH]�2WKHR�\�0\UR���������� 6REUH�ORV�GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ�UHFLELGD�HQ�OD�GpFDGD�GH������\�ORV�SULPHURV�DxRV�GH�������HQ�HO�SODQR�HFRQRPpWULFR�� YpDQVH��%DMR�\�6RVYLOOD���������0DUWtQ�\�9HOi]TXH]���������9HOi]TXH]���������0XxR]�*XDUDVD��������\�%DMR�\�/ySH]���������HQWUH�RWURV��<�HQ�HO�SODQR�GH�ODV�IXHU]DV�FHQWUtIXJDV�\�FHQWUtSHWDV�TXH�DFW~DQ�VREUH� OD� ORFDOL]DFLyQ�GH�OD�,'(�HQWUH�HO�FHQWUR�\�OD�SHU LIHULD��.UXJPDQ���������������� 5HVSHFWR�GH�ORV�SDtVHV�GHO�(VWH�GH�(XURSD�SUy[LPRV�D�LQWHJUDUVH��QR�KD\�HYLGHQFLD�FODUD�GH�TXH�ORV�SDtVHV� LQYHUVRUHV�WUDGLFLRQDOHV�HVWpQ�GHVYLDQGR�IOXMRV��DXQTXH�Vt�KD\�GDWRV�TXH�HYLGHQFLDQ�XQD�PLVPD�DWUDFFLyQ�VHFWRULDO�\�XQD�FLHUWD�DVRFLDFLyQ�HQWH�SDtVHV�LQYHUVRUHV�DOOt�\�GHVLQYHUVRUHV�HQ�(VSDxD��SRU�HMHPSOR�� $OHPDQLD��� 6REUH� HVWD� FXHVWLyQ� YpDVH� %XFK�� 3LD]ROR� \� .RNWD� �������� 0DUWtQ�� +HUFH��6RVYLOOD�5LYHUR�\�9HOi]TXH]���������/D7RUUH��������\�0DUWtQ�\�7XUULyQ���������� 6REUH� OD� ,'(� HPLWLGD� DO� H[WHULRU�� FRQV~OWHQVH� HQWUH� RWURV��0DWp� ��������&DPSD� \�*XLOOpQ� ��������/ySH]�'XDUWH�\�*DUFtD�&DQDO���������)HUQiQGH] ²2WKHR���������%XHVD�\�0ROHUR���������0DUWtQ���������'HOJDGR��5DPtUH]�\�(VSLWLD���������0ROHUR��������\�'XUiQ��-�-������� ����� /DV�LQYHUVLRQHV�HQ�LQPXHEOHV�WLHQHQ�XQD�GLPHQVLyQ�FXDQWLWDWLYD�PX\�HVFDVD������PLOORQHV�GH�HXURV�GH�PHGLD�DQXDO�HQWUH������\�������D�SHVDU�GHO�DYDQFH�UHDOL]DGR�UHVSHFWR�DO�SHULRGR�SUHYLR��HVWDV�FLIUDV�VRQ�LQVLJQLILFDQWHV�HQ�UHODFLyQ�FRQ�OD�LQYHUVLyQ� UHFLELGD�HQ�HVWD�DFWLYLGDG��TXLQFH�YHFHV�PHQRV���
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���� ���� ���� ���� ���� ���� ���� ���� ����
$FFLRQHV�QR�FRWL]DGDV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ3UpVWDPRV�HQWUH�HPSUHVDV�UHODFLRQDGDV

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�HPLWLGRV�SRU�(VSDxD�DO�H[WHULRU�VHJ~Q�OD�%DODQ]D�GH�3DJRV������������PLOORQHV�GH�HXURV�GH������

)XHQWH��%DODQ]D�GH�3DJRV�GH�(VSDxD�

6H�KD�SURGXFLGR��SXHV��WRGD�XQD�SHTXHxD�©UHYROXFLyQª�HQ�OD�,'(�GH�(VSDxD�HQ�HO�H[WHULRU�HQ� HVWH� ~OWLPR� OXVWUR�� \�� � D� SHVDU� GH� HOOR�� HQ� WpUPLQRV� FRPXQLWDULRV�� VyOR� HQ� ����� VH� KD�DOFDQ]DGR�HO�QLYHO�TXH�OH�FRUUHVSRQGHUtD�HQ�IXQFLyQ�GHO�WDPDxR�GH�VX�HFRQRPtD��FRQ�GDWRV�GH�81&7$'������(VWRV�GDWRV�FRUUHVSRQGHQ�HIHFWLYDPHQWH�D� OR�TXH�HO�)0,�HVWLSXOD��SHUR�\D�VH�DGYLUWLy� VREUH� OD� SUHVHQFLD� GH� FRPSRQHQWHV� H[yJHQRV� DO� VLVWHPD� SURGXFWLYR� QDFLRQDO�� DO�LQFOXLU�ORV�IOXMRV�GH�(79(�SURSLHGDG�GH�QR�UHVLGHQWHV��6X�GHVOLQGH�HV�SUHFLVR��SRU�WDQWR��SDUD�VHSDUDU�OD�YHUWLHQWH�ILVFDO�GH�OD�SURGXFWLYD��\�SDUD�H[SOLFDU�VL�KD�H[LVWLGR�PRGLILFDFLyQ�HQ�ODV�YHQWDMDV�GH�SURSLHGDG�GH�ODV�HPSUHVDV��VLJXLHQGR�HO�HVTXHPD�GH�'XQQLQJ���VXVFHSWLEOHV�GH�VHU�UHQWDELOL]DGDV�PHGLDQWH�VX�LPSOLFDFLyQ�SURGXFWLYD�HQ�HO�H[WHULRU��$Vt�SXHV��VH�VHJXLUi�XQ�GHVDUUROOR� DQiORJR� DO� GHO� HStJUDIH� DQWHULRU� SDUD� VHSDUDU� ORV� GLVWLQWRV� SODQRV� GH� OD� ,'(��GHMDQGR�DO�PDUJHQ�OD�VHULH�GH�%DODQ]D�GH�3DJRV��TXH�QR�GLIHUHQFLD��VHJ~Q�VH�GLMR��OD�DFWLYLGDG�GH�ODV�(79(�GHO�UHVWR�GH�OD�LQYHUVLyQ��(O�JUiILFR���PXHVWUD�OD�VHFXHQFLD�VHJXLGD�/D�,'(�EUXWD�UHJLVWUDGD�HPLWLGD�DO�H[WHULRU�DOFDQ]y�YDORUHV�H[WUDRUGLQDULDPHQWH�DOWRV�D�PHGLGD�TXH�ILQDOL]DED�HO�SDVDGR�VLJOR��PD\RUHV� LQFOXVR�TXH� ORV�TXH�DOFDQ]y� OD�,'(�UHFLELGD��/RV�HIHFWRV�FRQWDEOHV�TXH�QR�VXSRQHQ�XQD�DGLFLyQ�DO�VWRFN�GH�,'(�HQ�PDQRV�GH�QR�UHVLGHQWHV��WUDQVPLVLRQHV� HQWUH� UHVLGHQWHV� \� RSHUDFLRQHV� GH� UHHVWUXFWXUDFLyQ� LQWHUQD� GHQWUR� GH� XQ�
�� )HUQiQGH]�2WKHR������H��



��

PLVPR� JUXSR�HPSUHVDULDO���PHGLGD� QHFHVDULD� TXH�GD� SDVR� D� OD� ,'(�EUXWD�HIHFWLYD�� VRQ�� VLQ�HPEDUJR��VHQVLEOHPHQWH�PHQRUHV��HQ�OD�SULPHUD�HWDSD��KDVWD�������pVWRV�DSHQDV�UHVWDQ�XQD�GpFLPD�SDUWH�D�OD�,'(�EUXWD�UHJLVWUDGD��VL�ELHQ��GHVGH������OD�SURSRUFLyQ�VH�HOHYy�KDVWD�HO���� SRU� ����� (VWR� QR� GHEH� H[WUDxDU�� GDGD� OD� PHQRU� H[SHULHQFLD� \� DQWLJ�HGDG� HQ� OD� ,'(�H[WHULRU�GH�ODV�HPSUHVDV�HVSDxRODV��QR�VH�UHFXUUH�GH�LJXDO�PRGR�HQ�ODV�SULPHUDV�HWDSDV�TXH�PiV� DGHODQWH� D� OD� UHDOL]DFLyQ� GH� RSHUDFLRQHV� GH� UHHVWUXFWXUDFLyQ� LQWHUQD�� \� WDPSRFR� VRQ�IUHFXHQWHV�ODV�DGTXLVLFLRQHV�HQWUH�HPSUHVDV�GH�FDSLWDO�QDFLRQDO�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ����
,'(�EUXWD�UHJLVWUDGD ,'(�EUXWD�HIHFWLYD'HVLQYHUVLRQHV ,'(�EUXWD�HIHFWLYD�VLQ�(79(,'(�QHWD�VLQ�(79(

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�

*UiILFR���� )OXMRV�GH�,'(�HPLWLGD�SRU�(VSDxD�VHJ~Q�HO�5HJLVWUR�GH�,QYHUV LRQHV�([WUDQMHUDV������������PLOORQHV�GH�HXURV�GH������

(O�SDVR�VLJXLHQWH�DERUGD�OD�,'(�QHWD��$O�FRQWUDULR�TXH�RFXUUtD�FRQ�OD�,'(�QHWD�UHFLELGD��HO�GHVFXHQWR�GH�ODV�FLIUDV�GH�(79(�GH�QR�UHVLGHQWHV�GLVWRUVLRQD�PXFKR�PHQRV�HO�UHVXOWDGR�ILQDO� GHO� SHUILO� LQYHUVRU� HQ� HO� H[WHULRU� �GHEH� UHVWDUVH� XQ� ��� SRU� ���� HQ� HO� SHULRGR������������YHLQWH�SXQWR�PHQRV���SRU�OR�TXH�FDEUtD�FDOLILFDU�OD�H[WUDRUGLQDULD�H[SDQVLyQ�GH�OD�,'(� FRPR� XQ� IHQyPHQR� EiVLFDPHQWH� QDFLRQDO������ (Q� ORV� GRV� ~OWLPRV� DxRV�� VLQ� HPEDUJR�� HO

�� 7pQJDVH�HQ�FXHQWD��HQ�FXDOTXLHU�FDVR��TXH�DOJXQDV�HPSUHVDV�H[WUDQMHUDV�ORFDOL]DGDV�HQ�(VSDxD�HVWiQ�LQYLUWLHQGR�HQ�HO�H[WHULRU�GHVGH�DTXt��(O�FDVR�PiV�FRQRFLGR�HV�HO�GH�&HPH[�9DO HQFLDQD�GH�&HPHQWRV��YHUGDGHUR�PRWRU�GHO�VHFWRU�GHO�VXEVHFWRU�GH�SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV���



��

FRPSRQHQWH� H[yJHQR� �(79(� SURSLHGDG� GH� QR� UHVLGHQWHV� VXSRQH� FDVL� OD� PLWDG� GHO� WRWDO�LQYHUWLGR�HQ�HO�H[WHULRU��DO�UHGXFLUVH�OD�FXDQWtD�GHO�FDSLWDO�QDFLRQDO�HPLWLGR�DO�H[WHULRU�3RU� OR� TXH� UHVSHFWD� D� ODV� GHVLQYHUVLRQHV�� pVWDV� IXHURQ� DOJR� PD\RUHV� DO� FRPLHQ]R� GHO�SHULRGR�����SRU�����GH�OD�LQYHUVLyQ�HIHFWLYD�EUXWD�HQWUH������\�������TXH�PiV�DGHODQWH�����SRU� ���� HQWUH� ����� \� ������� FLIUD� PX\� VLPLODU� D� OD� REVHUYDGD� HQ� OD� ,'(� UHFLELGD�� OR� TXH�SDUHFH� LQGLFDU� TXH� OD� PHQRU� DQWLJ�HGDG� GH� OD� HPSUHVD� HVSDxROD� HQ� HO H[WHULRU�� HQ�FRPSDUDFLyQ�FRQ�ODV�H[WUDQMHUDV�UDGLFDGDV�HQ�(VSDxD��QR�HVWi�WHQLHQGR�WUDVFHQGHQFLD�DOJXQD�HQ�HVWH�SXQWR�(Q� VXPD�� OD� LQYHUVLyQ� QHWD�� GHVJDMDGD� GH� VX� FRPSRQHQWH� H[yJHQR�� DOFDQ]y� ORV� ������PLOORQHV�GH�HXURV�DQXDOHV�GH�SURPHGLR�HQ�HO�SULPHU�SHULRGR�\��������GHVGH�������FLIUDV�ELHQ�H[SUHVLYDV� GHO� VDOWR�FXDOLWDWLYR� TXH� VH�KD�GDGR�HQ�HO� SURFHVR�GH� LQWHUQDFLRQDOL]DFLyQ�GH� OD�HFRQRPtD�HVSDxROD��(Q�WpUPLQRV�GH�3,%��XQD�YDORUDFLyQ�GH�OD�,'(�QHWD�FRPSOHWD�VXSRQH�XQ���SRU�����GHO�3,%�SDUD�HO�SHULRGR������������HQ�WDQWR�TXH� OD�H[FOXVLyQ�GH� ODV�(79(�UHGXFH�HVWH�YDORU�DO���SRU������DSUR[LPDGDPHQWH��FXDWUR�YHFHV�PiV�TXH�SDUD�HO�SHULRGR������������\�TXLQFH�YHFHV�PiV�TXH�HQ�����������
�����'(67,12�6(&725,$/�<�(63$&,$/�'(�/$�,19(56,Ð1�(0,7,'$

(VWi�ELHQ�IXQGDPHQWDGD� OD�UHODFLyQ�HQWUH� OD�SRVHVLyQ�GH�DFWLYRV�WHFQROyJLFRV�\� OD�LQYHUVLyQ�HQ�HO�H[WHULRU�GH�XQ�SDtV������(Q�HVWH�VHQWLGR��SDUHFH�FODUR�TXH�HO�Q~FOHR�FHQWUDO�GH�OD�LQYHUVLyQ�VH�SURGX]FD�HQ�ORV�VHUYLFLRV��JUiILFR�����HQ�HO�SHULRGR�GH�UHIHUHQFLD�������������PiV� GH� OD�PLWDG� GHO� WRWDO� GH� ORV� IOXMRV� QHWRV� VH� GLULJLHURQ� D� ORV� GLVWLQWRV� VXEVHFWRUHV�GH�VHUYLFLRV��FRUUHVSRQGLHQGR�D�WUDQVSRUWHV�\�FRPXQLFDFLRQHV�\�D�LQWHUPHGLDFLyQ�ILQDQFLHUD�ODV�SULPHUDV� SRVLFLRQHV��� RWUD� SDUWH�� WDPELpQ� VXVWDQFLDO�� FRUUHVSRQGLy� D� HQHUJtD� H� LQGXVWULDV�H[WUDFWLYDV��VHFWRU�HQ�OD�TXH�WXYR�OXJDU�OD�PD\RU�RSHUDFLyQ�FRPR�FRPSUDGRU�UHDOL]DGD�SRU�XQD�HPSUHVD� HVSDxROD� �DGTXLVLFLyQ� GH� <DFLPLHQWRV� 3HWUROtIHURV� )LVFDOHV� HQ� $UJHQWLQD��� 3RU� VX�SDUWH��HQ�ODV�PDQXIDFWXUDV��DFWLYLGDGHV�GRQGH�VH�KDFH�PiV�H[SOtFLWD�OD�QHFHVLGDG�GH�FRQWDU�FRQ�YHQWDMDV�WHFQROyJLFDV��OD�FXDQWtD�GH�ORV�IOXMRV�DSHQDV�IXH�UHOHYDQWH�KDVWD�������(O�VDOWR�KD� VLGR� IRUPLGDEOH� GHVGH�HQWRQFHV�� FRQ�FDVL� ������PLOORQHV�GH�HXURV�DQXDOHV�GH�,'(�QHWD��GLH]� YHFHV� PiV� TXH� HQ� HO� SHULRGR� ������������ DXQTXH� HQ� WpUPLQRV� SRUFHQWXDOHV� VX� SHVR�
�� 9pDVH�HO�WUDEDMR�GH�&DPSD�\�*XLOOpQ��������



��

UHODWLYR�HQ�HO�FRQMXQWR�GH� OD�,'(�KD\D�GLVPLQXLGR�DOJXQRV�SXQWRV��(VWRV�IOXMRV��WDPELpQ�HQ�WpUPLQRV�QHWRV�\�SDUD�HO�SHULRGR����������� VH�FDUDFWHUL]DQ�SRU�VX�HOHYDGD�FRQFHQWUDFLyQ�HQ�PX\�SRFRV�VXEVHFWRUHV��TXtPLFD��DOLPHQWDFLyQ��EHELGDV�\�WDEDFR�\�SURGXFWRV�GH�PLQHUDOHV�QR� PHWiOLFRV������ FRQ� PiV� GH� WUHV� FXDUWDV� SDUWHV� GHO� WRWDO� GH� OD� ,'(�� VHJXLGRV� D� JUDQ�GLVWDQFLD�SRU�SDSHO�\�DUWHV�JUiILFDV��\�HTXLSR�GH�WUDQVSRUWH��3RU�HO�FRQWUDULR��ORV�UHVXOWDGRV�VRQ� DELHUWDPHQWH� GHVIDYRUDEOHV� �,'(� QHWD� QHJDWLYD� HQ� PDTXLQDULD� \� HTXLSR� HOpFWULFR� \�PDWHULDO�\�HTXLSR�HOHFWUyQLFR��OR�PLVPR�KD�VXFHGLGR�FRQ�OD�,'(�UHFLELGD��3RU�OR�TXH�UHVSHFWD�D�FRQVWUXFFLyQ�\�DJULFXOWXUD��JDQDGHUtD�\�SHVFD��ODV�FLIUDV�IXHURQ�PX\�SRFR�VLJQLILFDWLYDV�

���������������������������������������������������������������������

���� ���� ���� ���� ���� ���� ���� ���� ���� ����(QHUJtD��DJXD�\�H[WUDFWLYDV 0DQXIDFWXUDV6HUYLFLRV 6RFLHGDGHV�KROGLQJ�SHUWHQHFLHQWHV�D�UHVLGHQWHV(79(�SHUWHQHFLHQWHV�D�QR�UHVLGHQWHV

*UiILFR���� (YROXFLyQ�GH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�GH�(VSDxD�HQ�HO�H[WH ULRU�SRU�DFWLYLGDGHV�����������PLOORQHV�GH�HXURV�GH������

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD

/R�GLFKR�KDVWD�DKRUD�VREUH�HO�SHUILO�VHFWRULDO�GH�OD�LQYHUVLyQ�HV�XQD�EXHQD�DSUR[LPDFLyQ�D�OD�UHDOLGDG��DXQTXH�SDUFLDO��GHMDQGR�DO�PDUJHQ�OD�DFWLYLGDG�GH�ODV�(79(��KD\�XQD�VLJQLILFDWLYD�SUHVHQFLD�GH�IOXMRV�FX\R�GHVWLQR�VHFWRULDO�ILQDO�QR�HV�FRQRFLGR��DOJR�PiV�GH�OD�FXDUWD�SDUWH�

�� /D� DFWLYD� SROtWLFD� GHVDUUROODGD� SRU� DOJXQDV� ILOLDOHV�GH�PXOWLQDFLRQDOHV�TXH�KDQ�KHFKR�GH�(VSDxD�XQ�FHQWUR� GH� RSHUDFLRQHV� SDUD� VX� H[SDQVLyQ� LQWHUQDFLRQDO�� FRQ� HO� ILQ� GH� DFFHGHU� D�PHMRUHV� FRQGLFLRQHV�ILQDQFLHUDV��H[SOLFD�EDVWDQWH�ELHQ�OD�IXHUWH�H[SDQVLyQ�GHO�VHFWRU�FHPHQWHUR��7DO�HV�HO�FDVR��\D�FLWDGR��GH�9DOHQFLDQD�GH�&HPHQWRV��ILOLDO�GH�OD�PXOWLQDFLRQDO�PHML FDQD�&HPH[��



��

HQ�HO�FRQMXQWR�GHO�SHULRGR��� TXH�IXHURQ�FDQDOL]DGRV�PHGLDQWH�VRFLHGDGHV�KROGLQJ�SURSLHGDG�GH�UHVLGHQWHV��VL�ELHQ�VHUtDQ�ORV�VHUYLFLRV�ORV�PiV�IDYRUHFLGRV�HQ�HO�UHSDUWR�ILQDO�����8Q�SDVR�DGHODQWH�HQ� OD�GHVFULSFLyQ�GHO�SHUILO�GH� OD�,'(�HPLWLGD�VH�RIUHFH�FRQ�HO�FUXFH�HQWUH� iUHDV�JHRJUiILFDV�GH�GHVWLQR�GH� ORV� IOXMRV�\� ORV� VHFWRUHV�D� ORV�TXH�pVWRV�VH�GLULJHQ��FXDGUR�����+D\��GH�HQWUDGD��XQ�SHUIHFWR�HTXLOLEULR�HQWUH�ODV�GRV�iUHDV�EiVLFDV�GH�OD�LQYHUVLyQ�HVSDxROD��$PpULFD�/DWLQD��%UDVLO��$UJHQWLQD��0p[LFR�\�&KLOH��\�8QLyQ�(XURSHD�HQ�SDUWLFXODU��/X[HPEXUJR� \� 3DtVHV�%DMRV�� FXDQGR� VH� FRQVLGHUD� HO� JUXHVR�GH� ORV� IOXMRV� ���� SRU� ����SDUD�FDGD�iUHD�HQ�HO�SHULRGR�������������0X\�OHMRV�HVWiQ��SRU�WDQWR��HO�UHVWR�2&'(��FHUFD�GH�OD�GpFLPD�SDUWH���ORV�3DUDtVRV�ILVFDOHV��HQ�FODUR�GHVFHQVR��\�ORV�SDtVHV�GHO�(VWH�GH�(XURSD��
�PLOORQHV�GH�HXURV�FRQVWDQWHV�

ÈUHDV (QHUJtD��DJXD 0DQXIDFWXUDV 6HUYLFLRV *HVWLyQ�VRFLHG� 7RWDOH�LQG��H[WUDFWLYDV \�WHQHQ��YDORUHV$PpULFD�/DWLQD ������ ����� ������ ������ ������8QLyQ�(XURSHD ����� ����� ����� ������ ������2WURV�SDtVHV�2&'( � ����� ����� ����� ������3DUDtVRV�ILVFDOHV �� �� ����� ��� �����(XURSD�GHO�(VWH ��� ��� ����� �����ÈIULFD �� ��� ��� ���$VLD ��� �� ��� � ���7RWDO� ������ ������ ������ ������ �������
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

&XDGUR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�HPLWLGD�SRU�(VSDxD�VHJ~Q�iUHDV�\�VHFWRUHV�GH�GHVWLQR������ �����

(VWD�LJXDOGDG�HQWUH�$PpULFD�/DWLQD�\�OD�8QLyQ�(XURSHD�VH�URPSH�HQ�IDYRU�GH�OD�SULPHUD�UHJLyQ�����SRU������FXDQGR�VH�VHJUHJDQ�ORV�IOXMRV�SHUWHQHFLHQWHV�D�ODV�VRFLHGDGHV�KROGLQJ GH�UHVLGHQWHV� \� (79(� GH� QR� UHVLGHQWHV� �*HVWLyQ� GH� VRFLHGDGHV� \� WHQHQFLD� GH� YDORUHV��� HVWH�~OWLPR�WLSR�GH�IOXMRV�VH�GLULJHQ�EiVLFDPHQWH�D�OD�8QLyQ�(XURSHD�����SRU�������(O�FUXFH�HQWUH�UHJLRQHV� \� VHFWRUHV�� LQGLFDWLYR� GHO� JUDGR�GH� HVSHFLDOL]DFLyQ� GH� OD� ,'(�� FDEH� H[WHQGHUOR� DO�UHVWR�GH�ODV�JUDQGHV�DJUXSDFLRQHV�VHFWRULDOHV��$PpULFD�/DWLQD�HV�HO�OXJDU�IXQGDPHQWDO�\�FDVL�~QLFR�SDUD�ODV�HPSUHVDV�HVSDxRODV�����SRU������FXDQGR�VH�WUDWD�GH�LQYHUWLU�HQ�HQHUJtD��DJXD�H�LQGXVWULDV�H[WUDFWLYDV��7DPELpQ�HV�HO�OXJDU�SUHIHUHQWH�SDUD�HO�FRQMXQWR�GH�ORV�VHUYLFLRV�����SRU� ������ HQ� HVSHFLDO� SDUD� LQVWLWXFLRQHV� ILQDQFLHUDV� \� WUDQVSRUWHV� \� WHOHFRPXQLFDFLRQHV��

�� /R� TXH� HO� 0LQLVWHULR� RIUHFH� FRPR� GDWRV� GH� DFWLYLGDG� ILQDO� GH� ODV� KROGLQJ� HQ� VXV� %ROHWLQHV�VHPHVWUDOHV�QR�VLUYH�SDUD� FRQRFHU�HO�GHVWLQR�ILQDO�GH� ODV�VRFLHGDGHV� KROGLQJ�HQ�PDQRV�GH�UHVLGHQWHV�GH�PDQHUD� SUHFLVD�� SXHV� DSDUHFHQ�PH]FODGDV� pVWDV� FR Q� ODV�(79(�GH�QR� UHVLGHQWHV��0iV� LQIRUPDFLyQ�VREUH�HVWH�DVXQWR�SXHGH�YHUVH�HQ�)HUQiQGH]�2WKHR������D���



��

&XDQGR�VH�LQYLHUWH�HQ�PDQXIDFWXUDV��VLQ�HPEDUJR��HO�GHVWLQR�IXQGDPHQWDO�HV�OD�8QLyQ�(XURSHD�����IUHQWH�DO����SRU�����GH�$PpULFD�/DWLQD��
���(O�FRQWUDVWH�HQWUH�LQYHUVLyQ�UHFLELGD�\�HPLWLGD

+D�VLGR�XQR�GH�ORV�REMHWLYRV�IXQGDPHQWDOHV�GH�HVWH�WUDEDMR�PRVWUDU�OD�LQWHUDFFLyQ�HQWUH�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�HPLWLGD��PHGLDQWH�OD�FXDO�XQD�SDUWH�GH�ORV�IOXMRV�TXH�VH�UHFLEHQ�GHO�H[WHULRU�HQ�ORV�DxRV�ILQDOHV�GHO�GHFHQLR�GH������SDVDQ�D�LQWHJUDUVH�GH�PRGR�LQPHGLDWR�HQ�ORV�IOXMRV�TXH�VH�HPLWHQ�GHVGH�(VSDxD��SXGLHQGR�VHU�FDOLILFDGRV�FRPR�´IOXMRV�GH�SDVRµ��(VWH�HStJUDIH�SUHVWD�HVSHFLDO�DWHQFLyQ�D�GRV�FXHVWLRQHV��GH�XQ�ODGR��VH�OOHYD�D�FDER�XQD�HVWLPDFLyQ�GH�OR�TXH�VXSRQGUtD�UHVWDU�ORV�IOXMRV�FRUUHVSRQGLHQWHV�D�ODV�(79(�HQ�OD�%DODQ]D�GH�3DJRV��\��GH� RWUR�� VH� FRQIURQWDQ� DPEDV� FDUDV� GH� OD� ,'(�� OD� UHFLELGD \� OD� HPLWLGD�� WDPELpQ� FRQ� HVD�PLVPD�UHVWULFFLyQ��SDUD�REWHQHU�ORV�VDOGRV�FRUUHVSRQGLHQWHV��\�SRGHU�RIUHFHU�DVt�HO�EDODQFH�ILQDO� GHO� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� SURSLDPHQWH� DXWyFWRQR� VHJXLGR� HQ� HVWD� ~OWLPD�GpFDGD�3DUD�HOOR�VH�SDUWH�GH�GRV�JUiILFRV��(Q�HO�JUiILFR���VH�PXHVWUDQ�ODV�VHULHV�HVWDGtVWLFDV�GH�,'(�UHFLELGD�\�HPLWLGD�VHJ~Q�OD�%DODQ]D�GH�3DJRV��DVt�FRPR�HO�SRWHQFLDO�LPSDFWR�GH�ODV�(79(�VREUH� VXV� FLIUDV������ (Q� HO� JUiILFR� �� VH� RIUHFHQ� ODV� VHULHV� GHO� 5HJLVWUR�� KDELpQGRVH�GHVFRQWDGR�ORV�IOXMRV GH�ODV�(79(�/D�VHFXHQFLD�TXH�VLJXHQ�ODV�VHULHV�GH�OD�%DODQ]D�\�GHO�5HJLVWUR�VRQ�PX\�VLPLODUHV��OR�TXH�GD� SLH� D� DOJXQRV� FRPHQWDULRV� FRPXQHV�� (O� SULPHUR� VH� UHILHUH� DO� FDPELR� GH� PRGHOR� GH�LQWHUQDFLRQDOL]DFLyQ� SURGXFWLYD�� HV� GHFLU�� DO� SDVR� GHVGH� XQD� VLWXDFLyQ� GH� GHSHQGHQFLD� GHO�FDSLWDO�H[WUDQMHUR�D�RWUD�H[FHGHQWDULD��TXH�QR�GHEH�FDWDORJDUVH�GH�HSLVyGLFR��D�WHQRU�GH�OD�VyOLGD� SURJUHVLyQ� HQ� ORV� VDOGRV� DQXDOHV� �GH� QHJDWLYRV� D� SRVLWLYRV� TXH� VH� SHUFLEH� GHVGH�FRPLHQ]RV�GH�OD�GpFDGD�GH�������\�D�SHVDU�GH�OD�IXHUWH�DWHQXDFLyQ�GH�pVWRV�HQ�ORV�SULPHURV�DxRV�GHO� DFWXDO� VLJOR�� (Q� VHJXQGR� OXJDU�� SRU� FDXVD� GH� OD� DFXPXODFLyQ�GH� YROXPLQRVRV� VDOGRV�SRVLWLYRV� GHVGH� ������ HQ� PX\� SRFRV� DxRV� �GHVGH� ������ (VSDxD� PDQWLHQH� XQD� SRVLFLyQ�LQWHUQDFLRQDO� DFUHHGRUD� SRU� LQYHUVLyQ� GLUHFWD�� VHJ~Q� OD� %DODQ]D� GH� 3DJRV�� DXQTXH� SDUD� HOOR�KD\D�VLGR�QHFHVDULR�HQGHXGDUVH�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��3RU�~OWLPR��OD�FRQIOXHQFLD�GH�
�� 6HJ~Q�VH�KD�GLFKR�DQWHV��OD�%DODQ]D�GH�3DJRV�QR�GHVOLQGD�ODV�(79(��3XHVWR�TXH�HVWiQ�LQFOXLGDV�HQ�HO�FDStWXOR�GH�$FWLYLGDGHV�GH�QHJRFLRV��\�pVWH�Vt�VH� FRQRFH��VH�KD�H[FOXLGR�WRGR�pO��OR�TXH�KDFH�TXH�ORV�UHVXOWDGRV�HVWpQ�YDORUDGRV�DO�DO]D��
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XQD�IRUPLGDEOH�H[SDQVLyQ�GH�ORV�IOXMRV�KDFLD�HO�H[WHULRU�\�OD�IXHUWH�DWRQtD�HQ�OD�UHFHSFLyQ�GH�IOXMRV�GH�FDSLWDO� H[WUDQMHUR� UHFLELGR�FRQ�ILQHV�SURGXFWLYRV�KD�FRQIRUPDGR�HVWD� LPDJHQ�GH�SDtV�PDGXUR�HQ�HO�SODQR�LQYHUVRU��SRU�OR�TXH�VH�KDEUtD�DFFHGLGR�D�OD�IDVH�PiV�DYDQ]DGD�GH�OD�VHQGD� GH� ,'(� SRVWXODGD� SRU�'XQQLQJ� \�1DUXOD� ������������ $Vt� SXHV�� GHVFRQWDQGR� HO� HIHFWR�H[yJHQR� DO� VLVWHPD� SURGXFWLYR� HQ� HO� FRQMXQWR� GH� ORV� IOXMRV� �FRQ� PRWLYR� GH� OD� IDYRUDEOH�ILVFDOLGDG�SDUD�ODV�(79(���FDEH�DSXQWDU�TXH�OD�IRUWDOH]D�GHO�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ�VH�KD�VXVWHQWDGR��EiVLFDPHQWH��VREUH�EDVHV�DXWyFWRQDV�
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,'(�UHFLELGD ,'(�HPLWLGD�,'(�UHFLELGD�VLQ�$FW�1HJ� ,'(�HPLWLGD�VLQ�$FW�1HJ� 6DOGR�VLQ�$FW�1HJ�

*UiILFR���� (VWLPDFLyQ�GH�ORV�IOXMRV�GH�LQYHUVLyQ�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD������ ������PLOORQHV�GH�HXURV�GH�������

1RWD ��/DV�OtQHDV�GLVFRQWtQXDV�VRQ�HVWLPDFLRQHV�H[FOX\HQGR�HO�VHFWRU�DFWLYLGDGHV�GH�QHJRFLRV��$FW�1HJ����GRQGH�HVWiQ�LQFOXLGDV�ORV�IOXMRV�HQ�(79(�SHUWHQHFLHQWHV�D�QR�UHVLGHQWHV�)XHQWH ��%DODQ]D�GH�3DJRV�GH�(VSDxD�\�%DQFR�GH�(VSDxD�
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�� 9pDVH�WDPELpQ�HO�WUDEDMR�GH�ÉOYDUH]�&DUGHxRVD��������
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,'(�UHFLELGD ,'(�HPLWLGD 6DOGR

*UiILFR���� )OXMRV�GH�,'(�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD�VHJ~Q�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�H[FOXLGDV�ODV�(79(������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�

1RWD ��6DOGR� �,'(�HPLWLGD�� ,'(�UHFLELGD�)XHQWH ��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�
'HVGH�HO�SODQR�JHQHUDO�VH�GHVFLHQGH�DO�GH� ODV�SULQFLSDOHV�DFWLYLGDGHV�LQYHUVRUDV�FRQ�HO�ILQ�GH�FDSWDU�VX�JUDGR�GH�FRQWULEXFLyQ�D�ORV�VDOGRV�REWHQLGRV��JUiILFR������$O�PDUJHQ�GH�OD�VHQVLEOH� SURSRUFLyQ� TXH VH� GHMD� IXHUD� GHO� DQiOLVLV�� SRU� GHVFRQRFHUVH� VX� GHVWLQR� VHFWRULDO�~OWLPR������ QR� GHMD� GH� VRUSUHQGHU� OD� FRLQFLGHQFLD� GH� WUD\HFWRULDV� GH� ODV� WUHV� SULQFLSDOHV�DFWLYLGDGHV�� LQFOXVR� HQ� VX� GLPHQVLyQ� WHPSRUDO�� 0DQXIDFWXUDV� \� VHUYLFLRV� FRPHQ]DURQ� FRQ�UHVXOWDGRV�QHJDWLYRV��D�FRPLHQ]RV�GH�OD�GpFDGD�GH�������SDXODWLQDPHQWH�IXHURQ�UHGXFLHQGR�OD�YHUWLHQWH� QHJDWLYD�� \�� PiV� DGHODQWH�� GHVGH� ������ GLHURQ� OD� YXHOWD� D� ORV� IOXMRV�� PRVWUDQGR�GHVGH�HQWRQFHV�VLJQRV�PX\�SRVLWLYRV��3DUD� ORV�VHUYLFLRV�HVWR�QR�SDUHFH�WDQ�H[WUDxR��SXHV�OD�H[LVWHQFLD�GH�YHQWDMDV�GH�SURSLHGDG�QR�HVWi�WDQ�OLJDGD�D�OD�WHFQRORJtD��\�Vt�D�RWUDV�SDUFHODV�FRPR�HO�WDPDxR�R�VXV�FDSDFLGDGHV�RUJDQL]DWLYDV�\�ORJtVWLFDV��HQ�ODV�TXH�XQ�JUXSR�UHGXFLGR�GH�HPSUHVDV� WLHQH� FODUDV� YHQWDMDV� FRPSHWLWLYDV� \� FRPSDUDWLYDV�� /RV� FDVRV� GH�WHOHFRPXQLFDFLRQHV�� EDQFD� R� WXULVPR� DVt� OR� GHPXHVWUDQ�� 3RU� VX� SDUWH�� HQHUJtD�� DJXD� H�LQGXVWULDV�H[WUDFWLYDV��KD�VHJXLGR�XQD�WHQGHQFLD�PiV�SDXVDGD��WDQ�VyOR�DOWHUDGD�SRU�OD�JUDQ�RSHUDFLyQ�\D�FRPHQWDGD�HQ�HO�VXEVHFWRU�GHO�SHWUyOHR��

�� 7pQJDVH�HQ�FXHQWD�OR�\D�GLFKR�VREUH�OD�DXVHQFLD�GH�LQIRUPDFLyQ�VREUH�FDVL�XQD�WHUFHUD�SDUWH�GH�ORV�IOXMRV�UHFLELGRV�\�HPLWLGRV�SRU�VRFLHGDGHV�KROGLQJ YLQFXODGDV�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO�
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(QHUJtD��DJXD�\�H[WUDFWLYDV0DQXIDFWXUDV6HUYLFLRV
1RWD��6DOGR��,'(�HPLWLGD�� ,'(�UHFLELGD�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

*UiILFR����� 6DOGR�GH�,'(�UHFLELGD�\�HPLWLGD�SRU�(VSDxD�SRU�VHFWRUHV������������PLOORQHV�GH�HXURV�GH������

3HUR�OR�PiV�VRUSUHQGHQWH�GH�HVWH�EDODQFH�HV�TXH�WDPELpQ�ORV�VDOGRV�GH�PDQXIDFWXUDV�VRQ�H[FHGHQWDULRV� GHVGH� ������ (VWD� IDYRUDEOH� SRVLFLyQ� VH� KD� GHELGR� HQ� SDUWH� D� OD� UHGXFFLyQ�SURJUHVLYD� GH� ODV� HQWUDGDV� GH� ,'(� GHVGH� ����� �TXH� KD� OOHJDGR� D� SUHVHQWDU� FLIUDV� QHWDV�QHJDWLYDV� HQ� FXDWUR� GH� ORV� FLQFR� ~OWLPRV� DxRV��� SHUR� HOOR� QR� GHEH� UHVWDU� PpULWR� D� OD�FRQYLQFHQWH�SURJUHVLyQ�GH�OD�LQYHUVLyQ�HQ�HO�H[WHULRU�HQ�ORV�DxRV�ILQDOHV�GHO�SDVDGR�VLJOR��<�HVWR�SXHGH� WRPDUVH� FRPR�XQ� VLJQR� LQHTXtYRFR�GH� OD�PHMRUD�GH� OD� FRPSHWLWLYLGDG�GHO� SDtV�\�FRPR�HO�IUXWR�GH�SROtWLFDV�GHOLEHUDGDV�GH�DGTXLVLFLyQ�GH�DFWLYRV�WHFQROyJLFRV�SRU�SDUWH�GH�ODV�HPSUHVDV��FRQ�HO�ILQ�GH�DFFHGHU�D�WHFQRORJtDV�R�FXRWDV�GH�PHUFDGR�GLItFLOHV�GH�FRQVHJXLU�SRU�OD�YtD�GHO�HVWDEOHFLPLHQWR�SURGXFWLYR�H[�QRYR�� VL� QR�HV�GHVSXpV�GH�XQ�FLHUWR�WLHPSR��(Q�XQ�SDtV�FX\DV�YHQWDMDV�WHFQROyJLFDV�PDQXIDFWXUHUDV�GLVWDQ�GH�HVWDU�FODUDV��HO�KHFKR�GH�TXH�HO�EDODQFH�VHD�DELHUWDPHQWH�IDYRUDEOH�D�OD�LQYHUVLyQ�GH�(VSDxD�HQ�HO�H[WHULRU�QR�GHMD�GH�VHU�XQ�UHVXOWDGR� SDUDGyMLFR�� VL� KDFHPRV� FDVR� GH� OR� TXH� OD� WHRUtD� VREUH� OD� LQYHUVLyQ� H[WUDQMHUD�SUHGLFH�
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���&RQFOXVLRQHV
+D�VLGR�REMHWR�SUHIHUHQWH�GH�HVWDV�SiJLQDV�PRVWUDU�TXH�ODV�FLIUDV�GH�LQYHUVLyQ�GLUHFWD�GH�(VSDxD�QR�SXHGHQ�VHU�XWLOL]DGDV�VLQ�SUHFLVDU�VXV�FRQWHQLGRV��(V�SUHFLVR�OOHYDU�D�FDER�WDUHDV�GH�GHVEURFH�WDQWR�HQ� OD�%DODQ]D�GH�3DJRV�FRPR�HQ�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�SDUD� H[SOLFDU� HQ� TXp� VH� VXVWHQWDQ� ODV� HVSHFWDFXODUHV� FLIUDV�GH�,'(�GHVGH�PHGLDGRV�GH� OD�GpFDGD�GH�������HQ�VX�YHUWLHQWH�UHFHSWRUD�\�HQ�OD�HPLVRUD��\�TXp�UHODFLyQ�KD\�HQWUH�HOODV�\�HO�VLVWHPD�SURGXFWLYR�(Q�VtQWHVLV��OD�VHULH�JOREDO�GH�LQYHUVLyQ�UHFLELGD�HV�OD�TXH�PiV�GLVWRUVLRQDGD�DSDUHFH�SRU�OD�SUHVHQFLD�GH�ORV�´IOXMRV�GH�SDVRµ�FRUUHVSRQGLHQWHV�D�ODV�(79(�HQ�PDQRV�GH�QR�UHVLGHQWHV��D�SDUWLU�GH� ������7DQWR�HV� DVt� TXH� VL� QR� VH�GHMD� DO�PDUJHQ� OD� DFWLYLGDG�GH�HVWDV�VRFLHGDGHV�SRGUtD� SHQVDUVH� HQ� XQD� UHHGLFLyQ� GH� ORV� DWUDFWLYRV� SDUD� OD� ORFDOL]DFLyQ� SURGXFWLYD� GH� ODV�PXOWLQDFLRQDOHV� GH� TXH� (VSDxD� GLVIUXWDUD� HQ� HO� SHULRGR� LQPHGLDWDPHQWH SRVWHULRU� D� OD�DGKHVLyQ�D�OD�8QLyQ�(XURSHD��FXDQGR�OR�TXH�VH�KD�SURGXFLGR�HV�XQD�UHFXSHUDFLyQ�GH�ODV�FLIUDV�GH� ILQDOHV� GHO� GHFHQLR� GH� ����� \� FRPLHQ]RV� GHO� VLJXLHQWH� GH� FDUiFWHU� DVLPpWULFR�� VRQ� ORV�VHUYLFLRV� ORV�TXH�KDQ�UHFLELGR�,'(�QHWD�SHUR�QR� ODV�PDQXIDFWXUDV�HQ�VX�FRQMXQWR�� LQPHUVDV�DGHPiV�HQ�IXHUWHV�SURFHVRV�GH�GHVLQYHUVLyQ�(V� FLHUWR� TXH� KD� KDELGR� XQD� DSXHVWD� HVWUDWpJLFD� SRU� FDSWDU� PHUFDGRV� �YtD� IXVLRQHV� \�DGTXLVLFLRQHV� GH� HPSUHVDV� HQ� GHWHUPLQDGRV� VHFWRUHV� GH� ORV� VHUYLFLRV� �GH� XQ� PRGR� PX\�VHxDODGR� HQ� ODV� WHOHFRPXQLFDFLRQHV�� \�� DIRUWXQDGDPHQWH�� XQD� SURORQJDFLyQ� GHO� LQWHUpV� SRU�DTXHOORV�VHFWRUHV�GH�OD�LQGXVWULD��HTXLSR�GH�WUDQVSRUWH��SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV�\�PHWiOLFDV�EiVLFDV��KDELWXDOPHQWH�UHFHSWRUHV�GH�,'(��SHUR�GHEH�VHU�XQ�PRWLYR�GH�UHIOH[LyQ�HO�KHFKR�GH�TXH��VDOYR�HO�SULPHUR�GH�HOORV��HO�JUXHVR�GH�ORV�IOXMRV�VH�FRQFHQWUH�HQ�VHFWRUHV�WUDGLFLRQDOHV�� PiV� VHQVLEOHV� D� SUREOHPDV� GH� FRVWHV�� \�� SRU� FRQVLJXLHQWH�� VXVFHSWLEOHV� GH�GHVORFDOL]DFLyQ��\� OR�TXH�HV�D~Q�PiV� LQTXLHWDQWH��SRU� OD�PD\RUtD�GH� ORV�VHFWRUHV�GH�PHGLR�\�DOWR�QLYHO�WHFQROyJLFR��%LHQ�HV�FLHUWR�TXH�HQ�XQD�SDUWH�GH�HVWRV�VHFWRUHV�HO�FDSLWDO�H[WUDQMHUR�KD� UHHVWUXFWXUDGR� VXV� SRVLFLRQHV� SURGXFWLYDV�� DQWH� OD� FUHFLHQWH� JOREDOL]DFLyQ� GH� VXV�DFWLYLGDGHV�\�HQ�UHVSXHVWD�DO�DXPHQWR�GH�OD�FRPSHWHQFLD��OR�TXH�VLJQLILFD��TXL]i��XQD�PHMRUD�GH� VXV�SURGXFWRV�\�GH� ORV� QLYHOHV�WHFQROyJLFRV�FRUUHVSRQGLHQWHV�HQ�UHODFLyQ�FRQ�PRPHQWRV�SUHYLRV�
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&RPR�WDQWRV�RWURV�SDtVHV��(VSDxD�QHFHVLWD�OD�SUHVHQFLD�GH�HPSUHVDV�PXOWLQDFLRQDOHV�SDUD�SURGXFLU�ELHQHV�GH�FLHUWD�VRILVWLFDFLyQ��\�HV�HQ�pVWRV�GRQGH�OD�VLWXDFLyQ�HV�PiV�GHVIDYRUDEOH��1R�KD\�HYLGHQFLD�FODUD��H[FHSWR�TXL]i�HQ�XQD�SDUWH�GH�ODV�SURGXFFLRQHV�GH�ORV�VHFWRUHV�PiV�DYDQ]DGRV��GH�XQD�GLVPLQXFLyQ�GH�ODV�FLIUDV�GH�VWRFN�SURGXFWLYR�GHO�FDSLWDO�SURGXFWLYR��SHUR��VDOYDQGR� OD� UHHVWUXFWXUDFLyQ� TXH� KD� WHQLGR� OXJDU�� Vt� SDUHFH� HYLGHQFLDUVH� XQ� FUHFLHQWH�GHVLQWHUpV� SRU� SURGXFLU� HQ� (VSDxD� ELHQHV� UHODFLRQDGRV� FRQ� OD� LQIRUPiWLFD� \� HTXLSR� GH�SUHFLVLyQ��R�FRQ�OD�HOHFWUyQLFD�GH�FRQVXPR�/D�FUHFLHQWH�SUHVHQFLD�GH�IOXMRV�GH�,'(�SRU�UD]RQHV�ILVFDOHV�\�ILQDQFLHUDV��QR�OLJDGD��SRU�WDQWR��D�OD�UDGLFDFLyQ�GH�SURGXFFLyQ� UHYHOD�TXH�OD�DFHSFLyQ�GH�,'(�FRPR�FDSLWDO�YLQFXODGR�D�ORV�VLVWHPDV�SURGXFWLYRV�GRQGH�VH�DVLHQWD�HVWi�VLHQGR�VXSHUDGD��(VSDxD�HVWi�FRQVLJXLHQGR�XQ�p[LWR�HVSHFWDFXODU�HQ�OD�FDSWDFLyQ�GH�IOXMRV�FRQ�PRWLYR�GHO�IDYRUDEOH�WUDWDPLHQWR�ILVFDO�TXH�VH�GD�D� ORV�UHQGLPLHQWRV�\�D� ODV�SOXVYDOtDV�REWHQLGRV�HQ�HO�H[WHULRU�PHGLDQWH� ODV�(79(��HQ�XQRV�PRPHQWRV�HQ�TXH�OD�,'(�PXQGLDO�VH�KD�UHGXFLGR�FRQVLGHUDEOHPHQWH�DO�FRPSiV�GHO�FLFOR�HFRQyPLFR��1DGD�TXH�REMHWDU��VH�WUDWD�GH�XQD�,'(�TXH�QR�SDUHFH�KDEHU�GDGR�OXJDU��WRGDYtD��D�XQD�´FDUUHUD�GH�LQFHQWLYRVµ�FRPR�HQ�OD�TXH�HVWiQ�LQFXUULHQGR�ORV�SDtVHV�SDUD�FDSWDU�LQYHUVLyQ�GH�YHUGDGHUR�FDUiFWHU�SURGXFWLYR��DXQTXH�QR�HV�GHVFDUWDEOH�TXH�OR�VHD�HQ�PX\�EUHYH�SOD]R��+D\� UD]RQHV� GLVWLQWDV� GH� ODV� SXUDPHQWH� HFRQyPLFDV� �DXQTXH� VHJXUDPHQWH� FRQ� HVFDVD�VLJQLILFDFLyQ�FXDQWLWDWLYD� TXH�DYDODQ� VX�SUHVHQFLD�� 3RU�HMHPSOR�� OD� LPDJHQ�GH�(VSDxD� FRPR�OXJDU�GH�LQWHUPHGLDFLyQ�ILQDQFLHUD�LQWHUQDFLRQDO��D�SHVDU�GH VX�HVFDVD�WUDGLFLyQ��SRGUtD�HVWDU�VDOLHQGR�UHIRU]DGD�$Vt�SXHV�� OD�,'(�UHFLELGD�HQ�(79(��FRQWURODGD�SRU�QR�UHVLGHQWHV��KD�QXWULGR�XQD�SDUWH�UHOHYDQWH� GH� OD� ,'(� HPLWLGD� SRU� (VSDxD� DO� H[WHULRU�� 6HJUHJDU� HVWRV� IOXMRV� HV� WDPELpQ�REOLJDGR��VL�VH�TXLHUH�SURIXQGL]DU�HQ�HO�FRQRFLPLHQWR�GH�XQD�,'(�OLJDGD�DO�VLVWHPD�SURGXFWLYR��+HFKR�HVWR�� HO� SHUILO� VH�GHVGLEXMD�PXFKR�PHQRV�TXH�HQ�HO� FDVR�GH�,'(�UHFLELGD��(Q�RWUDV�SDODEUDV�� HO� HVIXHU]R� DXWyFWRQR� KD� SULPDGR� VREUH� HO� FRPSRQHQWH� H[WHUQR�� (O� FDPELR� GH�PRGHOR�GH�LQWHUQDFLRQDOL]DFLyQ��GH�UHFHSWRU�D�HPLVRU�QHWR��H�LQFOXVR�D�DFUHHGRU�QHWR�GHVGH�FRPLHQ]RV�GHO�SUHVHQWH�VLJOR��SURYLHQH�GHO�VLVWHPD�SURGXFWLYR�QDFLRQDO��DXQTXH�SDUD�HOOR�KD\D�VLGR�SUHFLVR�UHFDEDU�IRQGRV�GHO�PHUFDGR�ILQDQFLHUR�LQWHUQDFLRQDO�������/R� KDELWXDO�� KDVWD� DKRUD�� KD� VLGR� FRQWHPSODU� D� (VSDxD� FRPR� XQ� HVSDFLR� GRQGH� ODV�PXOWLQDFLRQDOHV�H[WUDQMHUDV�LQYHUWtDQ��HQ�OtQHD�FRQ�OR�TXH�OD�WHRUtD�GH�OD�LQWHUQDFLRQDOL]DFLyQ�SUHGLFH��$XQTXH�FRQ�FLHUWR�UHWUDVR��OD�PHMRUD�HQ�ODV�YHQWDMDV�FRPSHWLWLYDV�\�FRPSDUDWLYDV�GH�
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VXV�HPSUHVDV��OD�LQWHQVD�FRPSHWHQFLD�TXH�H[SHULPHQWDQ�HQ�VX�SURSLR�PHUFDGR�\�OD�UHGXFFLyQ�VXVWDQFLDO� GH� ORV� FRVWHV� GH� ILQDQFLDFLyQ� GH� OD� LQYHUVLyQ� �OD� SHUWHQHQFLD� DO� iUHD� HXUR�� KDQ�LPSXOVDGR�OD�DGRSFLyQ�GH�HVWUDWHJLDV�GH�SURGXFFLyQ�SURSLD�HQ�HO�H[WHULRU�1R�KD�KDELGR�VRUSUHVDV�UHVSHFWR�GH�ODV�DFWLYLGDGHV�HQ�TXH�VH�KD�VXVWHQWDGR�HVWH�SURFHVR�GH� LQWHUQDFLRQDOL]DFLyQ�� ORV� VHUYLFLRV� HQ� UHG� �WHOHFRPXQLFDFLRQHV�� HQHUJtD� \� DJXD��� \� ODV�HQWLGDGHV�ILQDQFLHUDV��SULQFLSDOPHQWH��&RPR�WDPSRFR�VREUH�ORV�OXJDUHV�GRQGH�KDQ�HQFRQWUDGR�PiV� YHQWDMDV�GH� ORFDOL]DFLyQ� �$PpULFD�/DWLQD��� \� XQ� QLYHO� FRPSHWLWLYR�GH� ORV�PHUFDGRV�PiV�DFRPRGDGR� D� VXV� SRVLELOLGDGHV�� )DOWDEDQ� DOJXQDV� SLH]DV� SDUD� FRPSOHWDU� HO� FXDGUR�� ODV�HPSUHVDV� PDQXIDFWXUHUDV�� TXH� GH� PRGR� PiV� OHQWR� VH� KDQ� LGR LQFRUSRUDQGR�� VHJXUDPHQWH�SRUTXH� HV� DTXt� GRQGH� ODV� YHQWDMDV� FRPSHWLWLYDV� \� WHFQROyJLFDV� QR� DEXQGDQ�� <�� HQ� OtQHD� FRQ�HVWD�SUHPLVD��KD�VLGR�HQ�ORV�VHFWRUHV�WUDGLFLRQDOHV��DOLPHQWDFLyQ��SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV��GRQGH�PiV�VH�KD�LQYHUWLGR��FRQ�HO�DxDGLGR�GH�TXtPLFD��(VWD� YLVLyQ�RSWLPLVWD�GH� OD� ,'(�HQ�HO� H[WHULRU�QR� VXSRQH�ROYLGDU� OD�SDUWH�PiV�GpELO�GHO�SURFHVR�� OD� H[WHQVLyQ� GHO� SURFHVR� D� RWUDV� DFWLYLGDGHV� \� D� RWUDV� UHJLRQHV��$OJXQRV� DXWRUHV�VHxDODQ�� HQWUH� VXV� SXQWRV� GpELOHV�� TXH� HO� ULHVJR� DVXPLGR�� FRQ� PRWLYR� GH� XQD� H[FHVLYD�DFXPXODFLyQ� GH� LQWHUHVHV� HQ� $PpULFD� /DWLQD�� HV� PX\� DOWR� \� SRGUtD� WHQHU� UHSHUFXVLRQHV�QHJDWLYDV�SDUD�ODV�SURSLDV�HPSUHVDV�\�SDUD�HO�SDtV�HQ�FRQMXQWR SRU�OD�IXHUWH�LPSURQWD�TXH�HQ�OD�HFRQRPtD�WLHQHQ�ODV�HPSUHVDV�TXH�LQWHUYLHQHQ������HV�SURQWR�SDUD�YDORUDU�ORV�UHVXOWDGRV���������
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http://www.ucm.es/info/ecap2/
http://uclm.es/viiijornadas


��
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